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ALLIANCE 
BANK OF SIMLA, L™. 


Head Office—SIMLA, INDIA. 
CAPITAL : Authorised— sey 00.00.000 
issued— 88.06.000 
} 40.00.000 
Branches in all the principal Towns in India. 


Deposits RECEIVED, DRAFTS ISSUED, 

BILLS PURCHASED, and all classes of 

—— Banking business conducted. 
London Agents: 

Messrs. BOULTON Bros. & Co., 

39/41, Old Broad St., E.C.2. 

Correspondents : 

Barclays Bank, Ltd.,168, Fenchurch St.,E.C.3. 


London County Westminster & Parrs Bank, 
Ltd., Bartholomew Lane, E.C.2. 


NATIONAL BANK OF INDIA, 


LIMITED. 


(Bankers to the Government in British East Africa 
and Uganda.) 
HEAD OFFICE: 26 BISHOPSGATE,LONDON,E.C.2 








BRANCHES: 
Calcutta Cochin (S. India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa British 
Karachi Mandalay Nairobi Et n 
Cawnpore Aden and Nakuru Af ne 
ore Aden Point Kisumu ar 
Amritsar Colombo Entebbe 
Delhi Kandy Kampala ; Uganda 
Tuticorin Jinja ) 
a} Tanganyika Territory. 
SUBSCRIBED CAPITAL .«.-.--- £3,000,000 
PAID-UP CAPITAL.....+-++++- £1,500,000 
RESERVE FUND ......+-+++- £2,000,000 


The Bank conducts every description of Eastern 
banking business. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 
Capital, £2,000,000 Reserve Fund, £3,000,000 


Agencies and Branches : Amritsar, Bangkok, Batavia, 
Bombay, Calcutta, Canton, Cebu, Colombo, 
Cawnpore, Delhi, Haiphong, Hankow, Hang Kong, 
Iloilo, Ipoh, Karachi, Klang, Kobe, Kuala Lumpur, 
Madras, Manila, Medan, New York, Peking, Penang, 
Puket, Rangoon, Saigon, Seremban, Shanghai, 
Singapore, Sourabaya, Taiping (F.M.S.), Tavoy, 
Tientsin, Yokohama. 


The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 
Agencies and Branches, and transact general Bank- 
ing business connected with the East. Deposits of 
Money are received for fixed periods at terms which 
may be ascertained on application; interest payable 
half-yearly, 30th It une and 3lst December. 





SWISS BANK 
CORPORATION 


43, Lothbury, 
London, E.C.2. 


Capital and Reserves: 
£5,240,000. 











THE 


COLONIAL BANK 


Established in 1836. 


Sanctioned by Royal Charter and under the 
Authority of Parliament. 


"Subscribed Capital Bs ica 


£3,000,000 
Paid-up Capital - oe * £900,000 
Reserve Funds : : : £375,000 


HEAD OFFICE: 
29, GRACECHURCH STREET, E.C.3. 


Branches in West Indies, West Africa, New 
York, Hull, Liverpool and Manchester. 


Shipments of Produce Financed. 


DEN NORSKE CREDITBANK 
CHRISTIANIA, NORWAY. 
Branch: ARENDAL 


Capital Kr. 32,000,000 
Reserves Kr. 29,000,000 


PRINCIPAL LONDON CORRESPONDENTS: 
Messrs- C. J. Hambro & Son. 
The London Joint City & Midland Bank, Ltd. 
The National Provincial & Union Bank of 
England, Ltd. 
The British Bank of Northern Commerce, 


The Bank undertakes collections on Norway: 
receives Deposits and-opens current accounts. 

Purchases and Sales of Stocks and Shares 
effected, and every description of banking 
business transacted. 


Ltd. 


CAUTION. 
LOST BILL OF EXCHANGE 
£50 ARD. 

Missing from a Banker’s office in Paris on or about 
10th June, 1920, one Bill of Exchange for £37,551, 
payable 3lst August, 1920, drawn by the Société 
Maritime et Commerciale du Pacifique on and 
accepted by a Bank in Marseilles, France, payable 
ata Bank in London. Bankers, Money Changers, 
Brokers and others are HEREBY CAU'TIONED 
against dealing with or negotiating the same. And 
they are hereby requested to communicate this 
caution to their Provincial and Foreign Branches. 

Duplicate copies of this Caution may be obtained 
from the undermentioned. 

Dated this 28th day of June, 1920. 

Information to be given to Messrs. Michael 
Abrahams, Sons & Co., 5 Tokenhouse Yard, London, 
E.C.2, and 23 Rue Taitbout, Paris, Solicitors, by 
whom the above Reward will be paid on the restor- 
ation of the Bill of Exchange, and the possession 
thereof (if any) being satisfactorily accounted for. 


COLONY OF THE CAPE OF GOOD 
HOPE, CITY OF CAPE TOWN. 


5% MUNICIPAL ‘LOAN £150,000, 
SECOND ISSUE OF £100,000, 





Notice is hereby given that the City of Cape 
Town Corporation is prepared to REPAY at par 
on Ist July next, or during the month of July, plus 
accrued interest, all outstanding BONDS of the 
above-mentioned Issue. Holders who are desirous 
of availing themselves of the Corporation’s offer 
should present their Bonds for payment at the 
office of the pee Bank of South Africa Limited, 
London, E.C. 4 

Bonds should be left three clear days for exami- 

nation at the Bank’s Coupon Office, 27 Nicholas 
lane, E.C. 4.—For the Standard Bank of South 
Africa, Limited, 

FRANCIS SHIPTON, Manager. 

10 Clements lane, London, E.C. 4. 
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‘THE BRITISH BANK OF 
NORTHERN COMMERCE, 


LIMITED. 


SUBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 


CURRENT and DEPOSIT ACCOUNTS 
£16,209,043 


Deposits received at notice and for fixed periods 
Drafts Collected and Issued in all the Principal 





of the World. 
Cheques Issued on alJl Banking points in 
inavia, 


Freight Remittances Collected, and Disbursements 
made at all Foreign Ports. 


Credits Opened. 


Scandinavian Investment Bonds and other 
securities Funchenetene d Sold. 


TelegraphicAddress:* aoe Led, London.” 
Telephone : 3290 London Wall (4 lines). 


London Offices: 
41, 43, 45 & 47, Bishopsgate, Londes;, E.C. 2. 








Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO 


Branches in all parts of Sweden 


Paid up Capital and Reserves : 


Kr. 182,000,000 


Telegraphic Address: KREDITBOLAGET 
Banking Business of every description transacted 





THE TATA INDUSTRIAL 
BANK, LTD. 


Authorised Capital . Rs.12,00,00,000 
Subscribed Capital . Rs. 
Paid-up Capital . Rs. 1,51,19,321.0.0 
Reserve Fund . Rs. 5,00,000.0.0 


Head Office:—BOMBAY. 





0.0 
7,58,73,150.0.0 


For terms apply London Office : 
2,White Lion Court, Cornhill, E.C.3. 
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PRUDENTIAL ASSURANCE a itd. 


Your family depends upon your 
income while you live. 

Why not secure that income for 
your old age and for your wife after 
your death by means of a 


eee tne 







ne amare 





BRITANNIC 
ASSURANCE 60., LTD. 


(Estd. 1866). 


| Anncal income £2.200,008. Total Funds £5,500,000 
Total Claims Paid £14,500, 


All classes of Life Assurance business trans- 
acted. Attractive Up-to-date Tables. 
Chief Offices:—Broad Street Corner, BIRMINGHAM. 


REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxForD StT., MANCHESTER. 


For the year ending December 31st, 1919. 
ANNUAL INCOME EXCEEDS £5,400,000. 
ASSETS EXCEED £17,300,000. 
CLAIMS PAID EXCEED £30,000,000. 


ONDON 









PERE PORN. we 






AND MANCHESTER 


be obtained 


NORTH "EASTERN Ral LWaY. 


Notice is hereby given aiden the BOOKS for the 
Registration of TRANSFERS of Stocks and Shares 
will be CLOSED from the 10th July to: the 6th 
August next, both days inclusive.—By Order of the 
Directors, 





5 Slee Spe 


W. H. TIDSWELL, Registrar. 


30th June, 1920. 


CROSSLEY MOTORS LIMITED. 


Particulars of the New w Ingue of 312,500 Ordinary 
Shares at par which have been offered to our 
shareholders in the proportion of one New Share 
for each Two Shares held, with rights of renuncia- 
tion attached have been posted to our Shareholders. 
No part of this issue has been underwritten. After 
the Shares have been allotted, both the present 

|| shareholders and those who subscribe for the New 
Shares will obtain, free of cost, one new fully paid 
Ordinary Share for every five held 

Dividend Warrants for the interim dividend on 
the old shares at the rate of 10 per cent. per annum 
for - six months to Apri! 30th, 1920, have been 
posted. 


CITY OF FORT WILLIAM 
FOUR AND A-HALF PER CENT, DEBEN 
TURES. 

The City of Fort William announces that the 
COUPONS falling due Ist August, 1920, on the 
above-mentioned Debentures may be PRESENTED 
on and after the 19th July, 1920, between the hours 
of 10 and 2 o'clock (Saturdays excepted), at the 
Bank of Montreal, 47 Threadneedle street, E.C.2. 
Three clear days required for examination, Lists 
may be obtained on application at the Bank. 


THE SMITHFIELD AND ARGENTINE 
MEAT COMPANY, LIMITED. 


ORDINARY SHARES. 


Notice is hereby given that the TRANSFER Books 
in connection with the Ordinary Shares of the above- 
named Company wiil be CLOSED as and from the 
Ist July, 1920, to the 8th day of July, 1920 (both 
days inclusive).—By Order of the Board, 

F. A. DAWNAY, Secretary. 
St. Bartholomew House, 
58 West Smithfield, 


London, E.C.1. 
30th June, 1920. 


THE SMITHFIELD AND ARGENTINE 
MEAT COMPANY, LTD. 


Notice is hereby given to Holders of Share 
Warrants to Bearer that the 18th ORDINARY 
GENERAL MEETING of the Smithfield and 
Argentine Meat Company, Limited, WILL BE 
HELD at Winchester House, Old Broad street, 
London, E.C.2, on Thursday, the 8th day of July, 
1920, at 12 o'clock noon, for the purpose of receiving 
the Directors’ Report and Balance Sheet for the 12 
months ended 3lst December, 1919, to declare a 
dividend on the Ordinary Shares, also to elect a 
Director and Auditors.—By Order of the Board, 

F. A. DAWNAY, Secretary. 
St. Bartholomew House, 
58 West Smithfield, 


London, E.C.1, 
30th June, 1920. 
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THE UNION BANK OF SCOTLAND, LIMITED. 


ESTABLISHED 1830. 





SUBSCRIBED CAPITAL + - 25,000,000 
PAID-UP CAPITAL - - - £1,000,000 
RESERVE FUND - - - 21,000,000 
DEPOSITS - - - - - 232,495,518 
Head Offices: 
GLASGOW : 


191, a STREET. EDINBURGH; 64, GEORGE STREET. 
th 159 Branches throughout Scotland. 


LONDON OFFICE; = CORNHILL E.C.3) JOHN ALEXANDER, Manager. 


Every description “. HOME AND FORBIGN Banking Business transacted. 
Letters of Credit on all places abroad, and ae remittances arranged. 
Duties of Trustee and Executor undertaken 


This Bank is closely associated with THE BRITISH OVERSEAS BANK LIMITED, 31, Lombard Street, 
canton, aos. SPECIALLY ORGANISED FOR ALL FOREIGN BUSINESS, a represents them at all the 
ces and. 


At London Office Current Accounts and other business onducted on the usual terms of London Banks. 
Deposits received at interest. NORMAN L. HIRD, General Manager. 











a 
FRANCE OFFERS US HER 


FINEST WHITE WINE. 





THE PRODUCE OF HER 
CHOICEST VINEYARDS. 


Obtainable at all the Leading Wine Merchants, 
and all Hotels and Restaurants. 


















HEADS OF FAMILIES 


can lessen their responsibilities by 
making full use of the advantages 
offered by Life Assurance. ‘Parents 
and Guardians should take out Life 
Policies for themselves and Eudca- 
tional Policies for the Children. 


The whole family can in this way be provided for 
to the best advantage throagh the Scottish Widows Fund. 


Scottish Widows Fund 


Founded 1815. 
THE LARGEST BRITISH MUTUAL LIFE OFFICE. 


Funds: 22 MILLIONS. Claims Paid: 50 MILLIONS. 


Write for the Society's Booklet. 


Head Office: 9, St, Andrew Square, Edinburgh. (G. J. LIDSTONE, Manager and Actuary.) 
Lonpon Orrices: 


28, Cornhill, E.C, 8, & 17, Waterloo Place, 8.W.1, 
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BAR 
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West 
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Bergens Kreditban 


Bergen, Norway. 





* Branch in Saude. 
“ |) CAPITAL & SURPLUS, KR, 72.000.000.— 


LONDON AGENTS 
THE BRITISH BANK OF NORTHERN COMMERCE LIMITED, 
AND 
BARCLAYS BANK, LIMITED. 











Every description of Banking business 
transacted. 


BANCO NACIONAL ULTRAMARINO. 


_]| STATE BANK OF THE PORTUGUESE COLONIES. 


9] Authorised Capital: Eac. 48,000,000 (£10,656,000) 
+] Capital (paid up): Eec.24,000,000 (£5,328,000) 
Reserves Esc. 24,000,000 (£5,328,000) 
| aA (at par of exchange). 
4 





a Head Office: LISBON. Established 1864. 


By reason of the Bank's ramifications throughout the world, the 
Foreign Exchange and is in @ position 
it Bills for Collection Dept. to alee the 
a Documentary Credit and most efficient 
‘s Merchandise ” . service to 
Insurance ” Banksand Mer- 
Commercial Intelligence v chants. En- 
Stock and Coupon quiries invited. 


PARIS—-8, Rue du Helder. WEW YORK to be opened shortly 
London—27B, THROGMORTON STREET, E.C.2. 


TBANCA COMMERCIALE 
4 ITALIANA. 


a Capital (fullypaid) .. .. Lire 260,000.000 


VA 
i cere 


tite Reserve Funds ee » 130,000,000 
om Deposits and Current Accounts os 2,822,329,437 
a Head Office - MILAN. 


BRANCHES THROUGHOUT ITALY. 
Adencies in NEW YORK and CONSTANTINOPLE. 


Auxiliaries - BANCA COMMERCIALE ITALIANA (France) 
Marseilles, Menton. N ce, &c. 
BANCO COMMERCIALE ITALIANA & BULGARA, Sofia. 


London Office - 1,O0LD BROAD STREET, E.C.2 
Manager: E. CONSOLO. 
West Eup Acency & Lonpon Orrice or THe Iranian State Raitways; 
12, Waterloo Place, Regent Street, 8.W.1, 


GORRESPONDENTS TO THE ROYAL ITALIAN TREASURY 
Agents 1m Iraty of the London Joint City and Midland Bank, Limited, 
and of the Banque Francaise et Italienne pour l’Amérique du wo Paris, 
Buenos Aires, Rio, San Paulo, Santos, Pernambuco, Bahia, &c, 
Every description of Banking business transacted and 
SPECIAL FACILITIES AFFORDED TO ANGLO-ITALIAN TRADE. 
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TERMS OF SUBSCRIPTION 


Quarterly, 14s Od; Half-yearly, £1 8s Od; Yearly, $2 16s Od - 
Colonies and Abroad, £3 1s Od per Annum. 


Cheques and Post-office Orders to be made payable to the 
Proprietors of the ** Economist,’’ Granville House, Arundel 
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Single Copies, ONE SHILLING. 


Copies of the Economist may always be obtained in Paris: 
Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 


Avenue de L’Opera. New York: Journal of Commerce, 32 Broad- 
way. 





THE MONEY MARKET. 


THe demand for money, accentuated by banks calling in 
special loans made until the end of the half-year, was 
strong up to Wednesday, though after the turn of the 
half-year supplies became abundant. Rumour gave the 
total amount borrowed from the Bank at more than 20 
millions, and in consequence rates in the open market 
ranged from 5 to 7 per cent. While three months’ bills 
were still September, maturities, the rate therefor was 
63 for immediate delivery, the supply being small. Busi- 
ness was done in September bills at 64 on Friday, 
July 2nd, when three months’ bills, now due in October, 
were discounted at 63 per cent. It is believed that about 
one-third of the total amount of Treasury bills outstand- 


a re neg eenneen. 
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THE ECONOMIST. 
ing falls due in July, and as regards the money market 
itself, something like two-thirds of its holding of Treasury, 
as distinct from commercial, bills must be due this month. 
The general feeling of bill buyers is one of caution, tem- 
pered by the scarcity of supply. 


(July 3, 1920. 


A SUMMARY OF WAR-TIME FINANCE, 
Frnanorat Year, 1920-21 (t> date) April 1 to June 30, 1920. 















£ £ 
Total spent........ 284,728,238 | Raised byrevenue.. 514,986,452 
Dec. in balances .. 6,745,284 | Net repayments.... 37,003,498 


_— 


Total .eeeseee 277,982,954 Total ......+- 277,982,954 
Guanp Torar—Avaver 1, 1914, to June 30, 1920. 





* * * * 


Previous Rate 
as J 1920 25, vues a and Date £ £ 
: Total spent...... 11,481,654,826 | Raised by revenue 4,552,766,382 




















— test ex. ~~ | Dee, in balances... 2,436,575 | Net borrowings .. 7,146,451,869 
Bank Rate eeeeeeeseeeeeseeeeee 7 7 7 16 (Apl. 15,’20) = ieee 
Banks Deposit Rate ............| 5 5 5 4 (Apl. 15,’20) Total........ 11,479,218,251 | Total ....++++ 11,479,218,25) 
Discount Call eeeeeeeeeeeeeeee 5 5 } 5 4 (Apl. 15,20) > 
Houses | Notice ........++-++-| 54 | 5 | 5 44/ Apl. 15,'20) Estimates for Frsanciar Year, 1920-21. 

Treasury Bills, 3 months ........| 64 | 64 64 54(Apl. 14,'20) £ 
Market cate (3 months’ bills) ..../ 6; (63 | 63-2) os Estimated revenue® ........+++s+eee++++ 1,418,300,000 

- - 2 i Estimated expenditure ..............++ 1,184,102,000 





Estimated balance ..ccccceccccsccs 234,198,000 


As is customary at the turn of the year, the Bank return 
* Including special receipts, £310,756,000. 


shows swollen figures. Securities ran up no less than 
£60 millions, and deposits were £55.4 millions higher, 
public declining by 42.1 millions, and other rising £:57.3 
millions. The stock of gold increased by £66,626, and 
circulation by £ 4,817,700, reserve consequently declin- 


Loans to ALures and DomINIOoNs. 
(Million &.) 


Advances Advances Advances /Total Advances 













° - > : . | Advances " 
ing by 44,751,104. The circulation of currency notes in- ‘Ang. 1, 1914, - —~ ¥ _ ae om Sagan, 
creased by 43,344,000 to #£357,356,000. <A further wz — ae, ae | RA ' ae 3, 
Z;3,000,000 was added to the reserve of Bank of England en \emenmend 

ee - ae Dominions ......| 147 a 3 —S14 1195 
notes, raising it to 4,13,400,000, so that the fiduciary issue | Allies ............| 827 55 26 163 1,731 
is £315,450,000, or £5,144,000 below the maximum. Total ........| 974 2. | 23 | Mie 1,8504 


* * * * 

The following table, which is adjusted from time to 
time, shows the position of the National Debt at various 
dates, and the means by which the money has been 
obtained, as accurately as can be traced from the weekly 
statements of income and expenditure and other sources 
of information :— 


Revenue for the quarter ended June 30, 1920, amounted 
to £.314,986,500, which compares with £:185,795,800 for 
the corresponding quarter in the preceding year. Expendi- 
ture for the same period totals £:284,728,200 as against 
£#:401,199,100 for the quarter ended June 30, 1919. ‘the 
principal contributors to Revenue were Customs and 








Excise, which at £71,408,000 shows an increase of es ee | aneenoct 
£:15,748,000 over the corresponding quarter last year, Pro- + s.id.d.id-. | dice ig. 

perty and income-tax £53,718,000, and Excess Profits 3 38 a i aa es 28 28 

Duties 456,368,000. The latter item shows a decrease of a aa = 2 iS 
£:7,423,000 over the same period. Under Miscellaneous, Funded Debt, -..........-.-+-| io a ae eS SS 
receipts from sales of Government surplus stores breught % War Stock .......... - |) S| S| S| S| & § 
in £,98,346,800. The balances in the Exchequer are Tbe Wee Deeck | 12 | TL |3.962 20a 2.068 2047 2081 2019 
£:3,016,435 lower at 42,623,813. Sales of Treasury bonds : ita | | | Ome 6 | | a0 | 403 
have brought in nearly eight millions, and net sales of |g oo o7ccere Se ee ee a | 
National Savings Certificates yielded £:1,800,000. Sur- eee eeeees=e""*** = " = oa 3 aH Mgi9 MIT 
renders of War Loans, Exchequer bonds, &c., under Sec- s = Senetittae Gusta | ee : = = = - - 
tion 34 of the Finance Act, 1917, amount to £:15,811,000, Other Debs ---20-.-+++++- J co | co | SBF | O85 20 [ae | en 
while the Depreciation Fund takes £5,820,045. As will Temporary Advances ....| 1 .. | 217, 192| 455| 243| 205 | 244 
be seen from our table of Floating Debt, the total now bay 64 1,105 3854 5841 TAS 8033 7,835 7,799. 
outstanding is £1,2932 millions, which compares with SRT Ca RTT ee he leteoleten ig 
over £1,570} on June 30, 1919. The reduction of Float- _Total Liabilities ............! TAL |1,162 | 5,907 '5,890 |7,481 | 8,079 | 7,883 755 


* Excluding Bills held as collateral for loans payable abroad and included in 


j > = 2 a<¢ > > , 7 1 1 i 
ing Debt for the quarter has been nearly £18} millions. incteeeah dante, 


POSITION OF THE FLOATING DEBT. Movement 
11 days ended 


. . 7 » 
Ee " 2 _ anak . : Ways and Means Advances 
There has not been much business passing in foreign tee 
exchange this week, but the closing of all banks in this 


Advances by Bank of England.. 529,000,000.. es os 
. . Advances by Public Departmts. 245,237,000.. 204,887,000.. 173,941,000. . 
country gave markets a holiday on Thursday, and most of | Treasury Bills outstanding .... 





which were fluctuating around 48 for £1 on Wednesday, » * * * 
were in good demand yesterday, and for cheques on Paris 
46f 86c was quoted. The Amsterdam sight rate is still 
good, and there is some inquiry for sterling at ruling rates 
—1i1 fl 15c was about the best offering yesterday. The 
exchange on Berlin is not moving much, and the quota- 


tion is still 147-150 marks for £1. Italian lire are slightly 


EVENTS OF THE WEEK, 


June 26TH.—Sinn Feiners kidnap General. 
June 28ru.—Government of Ireland Bill in Commons. 


Scandinavian exchanges show a tendency to turn against | posals. Greeks land at the Dardanelles. 
London, and bills in Stockholm being in good supply, 
sterling has declined to 17k 92. The New York cable 
transfer rate is not so favourable, but in the absence of 
large operations it has not fallen below $3.96}. China 
exchanges are up a little, the Hongkong rate for tele- 
graphic transfers being 3s 8d, and that for Shanghai taels T Mini 
5s 1d. Indian rupees have dropped still further, and ransport nrong. Ad 

1s od is now the telegraphic transfer quotation. | Jury 2np.—-Krassin leaves London for Moscow. 


Mines Bill debate in Commons. 


June + "19. Mar. r ‘20. June 3 20. on 
69,750,000. . + 30,250,000 

+ 124,000 
796,150,000. .1,107,318,000. .1,050,090,000. .—27,907,000 


them opened yesterday with a better tone. French francs | Totad Floating Debt .........-.. 1,570,387,000. .1,312,205,00C. .1,293,781,000..+ 2,467,000 


June 29TH.—Revised ‘‘ Normal Year ’’ Estimates pub- 
better at 654, but exchange is not much in demand. The | lished. White Paper issued on Government railway pro- 


June 30TH.—Conferences with Krassin broken off. 


Juty 1st.—Banks and Stock Exchange closed. Allied 
conference in Brussels. Mr. Chamberlain receives deputa- 
tion on excess profits duty. Debate in Commons on 
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THE MONETARY HALF-YEAR. 


DEALERS in credit have passed through a somewhat 
anxious period during the past half-yéar, because the 
money market has still been under official control, and its 
fortunes have consequently been to a great extent swayed 
less by actual monetary conditions, than by the view 
taken, in offieial and’ semi-official circles, as to what might 
be supposed to be to the ultimate good of the market and 
of the nation’s industry and finance. Rightly or wrongly 
it was believed in Lombard street that Treasury policy, 
which was always supposed to be in favour of very high 
money rates as an assistance to war finance, was more 
than ever convinced of their efficacy as a remedy for the 
financial evils which were making the course of peace in- 
dustry dangerous; and, further, that the change of 
governorship at the end of March brought into office a 
Governor of the Bank who was a convinced and deter- 
mined advocate of the dear money policy. Having been 
startled last November by a rise in Bank rate, which was 
only justified on grounds which they considered as 
academic, discount market critics were naturally apprehen- 
sive of further surprises, and worked in a state of con- 
tinued uncertainty. Their views were to some extent 
justified, when on April 14th the Treasury led what was 
believed to be its favourite suit by raising its rate for 
Treasury bills from 54 to 64 per cent., and on the next 
day its lead was returned by the Bank of England with a 
rise in Bank rate from 6 to 7 per cent. The reason for 
these movements appeared to be that between April 1st 
and the date of their occurrence holders of Treasury bills 
had refrained from renewing them to the extent of 63 
millions, with the result that the Bank of England had had 
to create new Ways and Means advances to the amount 
of 55 millions. Critics of the movement, however, were 
able to point out that if the Government wanted to sell 
Treasury bills it was much more likely to do so by creating 
an impression that the rate on them was likely to go 
down than by putting it up. The whole market at once 
established itself on a higher level, and though no further 
advance has been made, the belief that the dear money 
school was not going to be satisfied until it had seen 
8 per cent. caused on several occasions a reluctance on 
the part of the market to do its ordinary business, and 
kept it in a continual state of nervous discomfort. In the 
meantime, the taxpayer had to pay more on Treasury 
bills, Government financing was made more difficult and 
expensive (as will be seen when we come to chronicle the 
fate of its Treasury bond effort), and industry had to pay 
more for anv accommodation that it needed. 

On the other hand, the champions of the dear money 
policy have some ground for their contention that the 
effects of the 7 per cent. rate have justified all their argu- 
ments. Nervous discomfort in the discount market and 
apprehensions on the part of all who profit by cheap 
money that money was going to be made dearer still, 
may have been, as they contend, necessary steps towards 
the liquidation and contraction of credit, which have at 
last resulted in a check to the rise in prices. This liquida- 
tion and contraction were, we believe, necessary as steps 
to a return to normal conditions in industry and finance. 
Whether they could have been secured without the high 
rates now current it is impossible to say with certainty ; 
all that we can be sure of is that the check to credit ex- 
pansion has happened, and that the rise in prices, which 
was undermining the whole basis of long-time contracts, 
has at last been stayed. These effects may have been pro- 
duced by the dear money policy, though it is at least 
possible that they were chiefly caused by the fact that 
during the March quarter Government expenditure was 
continually less than the revenue, and that Mr Chamber- 
lain’s Budget indicated his determination that the basis 
of credit, in so far as it was supplied by the Government’s 
inability to pay its way, would be narrowed by his fiscal 
measures. There was always ground for belief that a 
balance of revenue over expenditure, combined with con- 
certed action by the banks with a view to securing that 
industry rather than speculation should have the chief 
<laim on any credit that was available, would in them- 
selves suffice to produce the necessary check to the ex- 
pansion of credit. Dear money advocates, on the con- 
trary, maintained that rationing by the banks on the scale 









required was impossible under competitive conditions, 
and that the end to be achieved could only have been 
secured by the measures that were actually adopted. It 
is impossible to prove which of the two sides to this in- 
teresting controversy is right, and we can only express 
the hope that whatever policy is pursued in the future due 
regard will be given to the great need for caution and tact- 
fulness that the monetary position requires. One of the 
worst evils of inflation is the fact that when once estab- 
lished the remedies for it, unless they are very carefully 
applied, are almost as dangerous as the disease. The 
ideal now to be aimed at is the cessation of all credit 


creation on Government account and the gradual redemp- 


tion of credit so created, so that the needs of genuine 
industry may be met without any net addition to the total 
volume of credit. By this means, as production increases 
and credit is kept more or less stationary, it may be hoped 
that the ratio between goods and credit may be brought 
back to the equilibrium which is essential to a lower range 
of prices. But if too severe a restriction is dangerous, an 
equal danger threatens us from the arguments of those 
who maintain that anyone who produces any goods should 
necessarily have the right to raise credit against them, 
whatever be the state of the demand for credit and the 
market for goods. Such a system would evidently contain 
most dangerous possibilities of over-production of goods 
and over-expansion of credit, which might be multiplied 
many times against goods which had been produced and 
had not yet found an actual consumer. 

Thanks to the apprehensions that ruled in the market 
of a further rise in Bank rate, and also to the caution in 
the purchases of bills induced by the altered aspect of the 
prices of and market for commodities, there has been a 
comfortable margin throughout the greater part of the 
half-year between discount rates and the price of short 
loans. Applications to the Bank of England, except at 
the end of the quarters, have not been on a large scale, 
and the general policy of caution has frequently expressed 
itself in a mass of short credit seeking employment from 
day to day. We subjoin our usual table showing the 
course of rates during the period. 

The following comparisons show how the averages 


compare with those of the four previous years :— 


Dartty AvRgRaGE for First Hatr-YEAR 

















| | 
| 1916. | 1917. | 1918. | 1919. | 1920. 
- : \£s a s af s ds a aig sa 
Bank rate ..... weet 5 005605005 0 06 8 7 
Market rate (3 months)) 417 6 416 7.315 0310 0|6 2 2 
Marein ...... 1026095170110 006 5 
eee ce jk s df s db& s dfs cif aa 
Short loans ..... cooes) 4 SIH 412 O13 6 75 4 1416 O 
Deposit rate (banks) .. 310 01.4 0 03 2 6 5 0oc4 8 7 
Margin .....-.++. 01511011003 804707 5 


Government borrowing has been confined to arrangements 
for meeting maturing obligations. 
issue was offered of 53 per cent. Exchequer bonds to meet 
similar securities maturing during the year. 
was 
March 3rd that the cash subscriptions had exceeded 60 
millions, making with the conversions a total of not less 


On January 20th an 


This issue 
distinctly successful, the Chancellor stating on 





LONDON JOINT CITY & MIDLAND 
e BANK LIMITED 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, EC 2 
OVER 1.450 OFFICES IN ENGLAND AND WALES 


Subscribed Capital - £36,053,445 
Paid-up Capital . - 10,797,195 
Reserve Fund .- « - 10,797,195 


Deposits (Dec 31st, 191% » 371,742,389 


OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, LONDON, EC 2 


AFFILIATED BANKS: ° 
BELFAST BANKING CO. LTD. THE CLYDESDALE SANK LTD. 


OVER 110 OFFICES IN IRELAND OVER 150 OFFICES IN SCOTLAND 
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remains separate, while all the Scotch companies form a 
single group. The local London lines are reserved for 
separate treatment later on. Each group will acquire the 
small lines within its territory, thus the Hull and 
Barnsley falls to the North-Eastern, the whole of the 
Welsh lines to the Great Western, and the Furness and 
the North Staffordshire to the North-Western group. The 
hope is expressed that the amalgamations and absorptions 
will take place voluntarily. But as the scheme depends on 
the amalgamations in the form laid down, failing agree- 
ments within a reasonable time, statutory powers will be 
taken to enforce amalgamations in accordance with the 
award of a Tribunal to be set up for the purpose. 

To the principle laid down it is not likely that serious 
opposition will be offered. Indeed, the two most im- 
portant amalgamations, that of the three ** Greats’ and 
that of the North-Western group, are only carrying out 
what the companies would long ago have done for them- 
selves, if Parliament would have given permission with- 
out exacting too onerous concessions in return. The 
difficulty will be not in principle, but in the financial adjust- 
ment as between the individual companies. Personal 





































than 160 millions; from the revenue returns it appears 
that the total cash receipts were nearly 67 millions. On 
May 3rd, presumably as an answer to criticisms of the 
small total estimated in the Budget for the redemption of 
floating debt, a new issue was announced of 5 to 15-year 
Treasury bonds, with a minimum rate of 5 per cent. and 
a maximum of 7 per cent. These bonds are still on offer, 
and their issue has been far from successful, the total sub- 
scribed up to June 30, 1920, being only £7,930,000, in 
spite of the attractions offered to subscribers and appeals 
to reduce floating debt by applying for them. Movements 
in rates of foreign exchange have been violent, but have 
tended on the whole in the direction of a return to normal 
conditions. A notable feature has been the improvement 
of the value of sterling in New York, owing to an im- 
provement in our trade balance, some large shipments of 
gold, and the good effect produced by the announce- 
ment that the dollars have already been provided for meet- 
ing our share of the Anglo-French loan due in New York 
in October. The following table gives the movement in 
the principal rates of exchange during the half-year :— 





| 
End of | End of | End of 
April, | ay, | June, 
ga). | 1920. | 1920 





Rate 





. | Rate 
a oat | = matters also—how the new Board is to be formed, what 
os | =2 | @s officials will have to retire, and what places in the new 
105th 106 | wilt hierarchy those who are retained shall occupy—will not 
22°64 23°37 24°15 . . . ° . 
22°72 | 2295 | 2889 | be easy to settle. The financial basis on which the amal- 
“= | os an gamations will have to take place is not set out in the 
2s Bs | 28 13 | ls 9d 


White Paper, but it is clear from the Government pro- 
posals in relation to finance and the fixing of rates here- 
after what are the lines which it must follow. The pre- 
war situation of the respective companies, i.e., in effect, 
their pre-war net income, must be taken as a _ starting 
point. The Government proposes that Parliament shall 
enact what the Americans describe as a statutory ‘‘ rule 
of rate-making.’’ A Tribunal, constituted presumably 
very much on the lines of the existing Rates Advisory 
Committee, is to fix and control all rates and fares, with 
an instruction so to fix them that they shall for each 
group produce a net revenue equal to the aggregate pre- 
war net revenue of all the companies absorbed into the 
group. To take a very simple instance: in 1913 the net 
revenue of the Brighton Railway was in round figures 
£1,500,000, of the Chatham and _ South-Eastern 
£2,250,000, and of the South-Western £(2,200,000—a 
total of, say, 46,000,000. It will be the duty of the 
Rates Tribunal to allow the new amalgamated Great 
Southern to charge such rates and fares as will bring in 
now and in the future a net revenue of £,6,000,000. The 
three companies in negotiating with each other will have 
to consider how far the net revenue shown in the accounts 
of each represents the true figure. It may be variable, 
up or down, according as a company may, on the one 
hand, have retained in service semi-obsolete rolling stock, 
or postponed necessary station reconstruction, and so 
forth; or, on the other hand, may have carried large sums 
to reserve for depreciation and renewals, or have invested 
capital which in 1913 had only begun to fructify. And, 
according as the figures work out, the total 46,000,000 
will be apportioned among the three companies. Whether 
each company will continue to exist as a holding company, 
or whether there will be a capital amalgamation on the 
basis of the ascertained true net revenue of each, the 
future must determine. The White Paper is silent on the 
point. And more difficult questions even than these will 
no doubt arise. Each company is entitled to claim con- 
sideration for its potentialities. If the agriculture of Kent 
is developing faster than that of Hampshire, if the popula- 
tion of Ramsgate and Margate is growing faster or slower 
than that of Brighton or Bournemouth, if the suburban 
area of one company shows signs of more rapid growth 
than that of another, and the company in control of that 
area possesses railway accommodation either in excess, 
or, on the other hand, already overtaxed—all these are 
things possessing a definite financial value. They are, um 
fortunately, complex. It might take years to work them 
out to a final money result. But, after all, the task is not 
dissimilar except in magnitude from that which has to be 


The price of gold began the year at 1ogs per ounce, and 
having touched 127s 4d on February 5th, has come down 
in sympathy with the improvement in the New York ex- 
change to 104s. Silver, after beginning the year at 74d, 
and rising to 894d on February 11th, has fallen with head- 
long rapidity, owing to the cessation of the Far Eastern 
demand and the measures taken by the British and other 
Governments to lower the silver contents of their sub- 
sidiary coinage, and is now quoted at 52d per ounce cash. 

A considerable addition has been made to the Bank of 
England's stock of gold, chiefly owing to contributions by 
the other banks, this increase amounting during the half- 
vear to 26} millions. Against these contributions 
the banks have taken Bank of England notes and Treasury 
notes, and so have probably accounted for a considerable 
part of the expansion in their circulation, which has 
amounted to 283 millions and 1} millions respectively. 
The increase in the circulation of Bank of England 
notes, however, has been due to the extent of 
nearly 134 millions to additions to the reserve held against 
Bradbury notes. In spite of these additions, the outstand- 
ing value of Bradbury notes is now within just over five 
millions of the limit imposed by the Treasury Minute of 
last autumn. 








THE NEW RAILWAY POLICY, 


Tue White Paper (Cmd. 787) entitled ‘* Outline of Pro- 
posals as to the Future Organisation of Transport Under- 
takings in Great Britain and their Relation to the State’ 
was published on Tuesday. In effect it deals with rail- 
ways only. As to docks, the Government have no present 
intention of altering their status. As to canals, they are 
not in a position, pending the Report of Mr Chamberlain’s 
Committee of Investigation, to formulate a policy. As to 
light railways, it is proposed to exclude them from the 
grouping arrangements applicable to the main lines, and 
probably to modify the Light Railway Acts so as to 
stimulate their development on the cheapest possible lines. 

The proposed grouping of the main lines does not 
diverge from that which has been unofficially fore- 
shadowed, except that the North-Eastern remains inde- 
pendent. The three southern companies are to be amal- 
gamated to form one group; the three ‘* Greats,’’ Great 
Northern, Great Central, and Great Eastern, form a 
second; the North-Western combines with the Midland 
and the Lancashire and Yorkshire; the Great-Western 
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faced in every amalgamation scheme. Undoubtedly the 
persons best qualified to deal with it are those who are at 
present in charge of the respective properties. It is much 
to be hoped, in the interest not only of the public but of 
the shareholders themselves, that they will grapple with it 
promptly and boldly. It is high time from the public 
point of view that the railway machine, which has been 
working for six years under quite abnormal circumstances, 
should be readjusted. What suspicion and _ uncertainty 
have cost the shareholders, what it will cost them if the 
uncertainty continues, is sufficiently disclosed by the price 
to which railway securities have fallen on the Stock 
Exchange. 

The Government, according to the White Paper, does 
not propose to give the companies any financial guarantee. 
But the proposal that Parliament shall definitely under- 
take that the rates and fares shall be such as—given 
efficient and economical management, which we may 
surely take for granted—will produce at least the pre-war 
net revenue, is in effect a guarantee. It is subject, how- 
ever, to one condition, quite serious in theory, but not, 
we must hope, likely to be of practical importance, that 
any seale which can be fixed will produce the required 
revenue. We have heard lately, not only from the com- 
panies’ side, but also from Mr J. H. Thomas, that some- 
where there must be a breaking point. Higher charges 
might no doubt restrict traffic to such an extent as to 
result in actual loss of net revenue. But that point has 
not yet been reached. Goods rates have been put up on 
an average some 60 per cent. Even assuming that an- 
other 20 per cent. is imminent and necessary, an 80 per 
cent. increase in the charge for carriage is in the case of 
practically every article much less than the increase in the 
selling value of the articles themselves. Counting in new 
values, the percentage burden of railway rates to-day is 
much less than it was in 1913; and similarly 13d a mile 
for a passenger earning £5 a week is a less tax than 1d. 
was to him when his wages were only £2. Of course, 
we cannot ignore the vicious circle. An increase of rail- 
way rates may add to the price of certain commodities 
and certain services. But that is inevitable. 

It should be noted that shareholders are not to be 
restricted to their pre-war dividends. The new scheme 
should secure large economies, and the fruits of these 
economies are to be shared between the companies and 
the public. The pre-war dividend on the ordinary shares 
amounted to £:17,000,000. Assuming a net economy of 
£#,10,000,000, which should surely be obtainable within a 
few years, and assuming the companies’ share to be only 
one-half, this would mean an increase in the ordinary 
dividend of over 1 per cent. Not a great sum, perhaps; 
but it is an advance of 25 per cent., and the railway share- 
holders have never been accustomed to large returns on 
their money. 

Proposals of the Government as to the constitution >t 
the board of the new group companies will arouse con- 
siderable interest, and probably, seeing that they include 
the appointment of workmen directors, not a little opposi- 
tion. The board is to consist of 21 members, of whom 
the majority—let us assume 12—are to represent the 
shareholders as heretofore. The remainder—let us call 
them nine—are to represent the workers ; one-third are to 
be officials co-opted by the shareholder directors like the 
vice-presidents on an American railway; and the other 
two-thirds—say six—are to be elected from and by the 
workers on the railways. 

lt will clearly be impossible for the scheme to be 
brought before Parliament in the present Session. But 
that is perhaps just as well. Its large and far-reaching 
proposals need time, in order that the hundreds of thou- 
sands of ordinary shareholders, mainly small people and 
Widely scattered, may come to understand them. When 
they do, we think it probable that they will be ready to 
accept the scheme, not, perhaps, with alacrity, but at least 
with thankfulness that things are not worse. They are 
receiving full justice. In the present position of public 
finance they could hardly have expected lavish generosity. 
They may well be satisfied to know that their pre-war 
income will be substantially secured; and they have good 
hopes that in the future their position will undergo a not 
inconsiderable improvement. 
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EXCESS PROFITS DUTY CHANGES. 


It will be recalled that the Chancellor of the Exchequer, 
in his entirely unexpected announcement in the Budget 


speech that the excess profits duty would be not merely 


continued, but also increased in rate, endeavoured to 
soften down the effects by a promise of reliefs and con- 
cessions in the more anomalous cases. Of course, as the 
whole basis of the tax is that of pre-war profits, and we 


have, therefore, a charge stereotyped to altogether out- 


of-date conditions, the tax, however useful from a fiscal 
point of view, is fundamentally anomalous, and no amount 
of concessions in detail can improve its character. Never- 
theless, the lopping off of the worst excrescences might 
do much to silence the critics with particular grievances, 
and the exact nature of the promised concessions has been 
eagerly awaited. Quite naturally, before each taxpayer 
there looms large the particular hardships of his own 
case, and the White Paper now published by the Govern- 
ment specifies four general classes of relief, and may well 
fail to satisfy the much wider range of particular griev- 
ances which might very reasonably have expected some 
redress. 

We may take, fer instance, the anomalous case of the 
rubber industry. Those concerns which were recon- 
structed in the ‘‘boom’’ years some time before the 
war, have not fared at all badly by the general operation 
of the provisions of the law reinforced by the special per- 
centage upon capital awarded by the Board of Referees, 
but a considerable group of companies that did not pass 
through the phase of reconstruction, and whose shares 
may to an equal extent with the other class have changed 
hands, find themselves with no recognition of the actual 
enhancement of the value of their properties beyond the 
hard capital put in originally, although there is no differ- 
ence between the outlay made by present shareholders in 
acquiring their interests. The disparity of treatment of 
the liability of these two classes cries aloud for remedy, 
but it will be extraordinarily difficult to give a remedy in 
general terms which will not have difficult and fiscally 
dangerous reactions over the remaining wider scope of 
the duty. Quite wisely, Parliament has hesitated to 
confer any favours upon particular industries in set terms 
in the Acts themselves, and if they had once started such 
a process the Lobby would have been full of sectional 
interests in a manner generally associated only with a 
protectionist tariff. 

A second class of grievance for which no remedy has 
been afforded, is that of the concerns which had their first 
accounting period ending almost immediately after the 
outbreak of war, as, for example, at August 31, 1914. 
Even if the profits of that year were good they were cer- 
tainly made before the war, for the month of August, 
1914, was negligible from the point of view of prosperity, 
and the concerns suffered in two ways, for the year 
became an accounting period for a charge to duty, and it 
also formed no part of the pre-war standard, as it would 
have done had it ended on July 31, 1914. It is the second 
aspect which is continuing to hit very hard, because the 
businesses accidentally so placed have much lower stan- 
dards than those whose accounting year ended on 
July 31st. Very excellent reasons guided the Govern- 
ment at the time in not attempting to split up the profits 
of the first year ending after the beginning of the war, 
but the disparity would seem to be, in those particularly 
difficult cases, now capable of some kind of remedy in 
the nature of a compromise. These are two of many 
cases which might occur to one as suitable for special 
treatment. 

The reliefs actually to be granted by the Government 
relate first to new capital and to new businesses. When 
the excess profits duty was raised to 80 per cent., special 
relief was given by raising the percentage allowed on new 
capital by 3 per cent., so that instead of 6 per cent. for 
companies and 7 per cent. (afterwards altered to 8 per 
cent.) for firms, the rates became respectively 9 per cent. 
and 11 per cent. They are now to be increased to 10 per 
cent. and 12 per cent. respectively. These rates merely 
reflect the much higher interest which is being paid on 
commercial credit, and should go a very long way 
towards meeting the cry that the tax is damaging all ex- 
tensions and new businesses. It leaves untouched, how- 
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ever, the original anomaly of the low pre-war standard. 
If a company had the choice between its profits standard 
of £6,300 and 6 per cent. on its pre-war capital—amount- 
ing, say, to £6,000—it, of course, took the profits stan- 
dard. This figure now represents only half the original 
real value, and no attempt has been made to recognise the 
fact that such a pre-war standard, taken as a bedrock 
minimum, is becoming increasingly hard. The only 
remedy for this would be to increase the rate of interest 
for the percentage standard, and this would cut out a 
considerable number of profits standards by substituting 
for them a percentage on capital. It would probably 


addition of 1 per cent., since the average profits of in- 
dustry in the pre-war years were probably not greatly 
different from 9 per cent. or 10 per cent. upon capital, 
so that every addition would affect a considerably increas- 
ing number of businesses. 

The next relief that calls for notice is what is known 
as ‘‘ the small business relief.’’ While in its general ex- 
pression this sounds somewhat complicated, it is, in fact, 
very simple. It has hitherto been confined to businesses 
with a pre-war standard not exceeding £500, and also 
businesses whose profits in the accounting period did not 
exceed £2,000. It works like a sliding scale, so that a 
business with a standard of £500 making profits of 
£1,000 would get less relief than when its profits became 
£1,800. Thus, deducting the pre-war standard of £500 
and the fixed allowance of £200, the excess profits would 
be £300. The duty would be £180 at 60 per cent., and 
the whole profit remaining to the taxpayer would be 
£820. But this original position was altered in 1917 by 
giving a further relief of one-fifth of the difference between 
profits of £1,000 and a maximum of £2,000. Thus relief 
in the case given would be #200, reducing the excess 
profits to £100, and the duty to £60, so that the taxpayer 
would retain £940 instead of £820. This device has now 
been extended to all cases where the pre-war standard is 
less than £2,000, and the profits .are not more than 
£4,000. It will have the effect of giving a substantial 
abatement to a considerable number of businesses, and will 
probably cost the Revenue an appreciable sum. The 
White Paper gives a table from which the not too im- 
patient reader can quickly pick out the effect upon a case 
approximating to his own. 

The third class of relief affects, perhaps, the hardest 
cases of all, namely, those people whose profits were very 
small before the war, or those who had no business and 
have now gone into business with a small capital. The 
major part of their earnings represents their own wages 
or remuneration for personal effort, and very likely the 
most liberal rate of interest upon the actual capital in- 
volved would be a standard pour rire. The White Paper 
illustrates this with the case of a business making £200 
pre-war, with a capital of £500, in the hands of two 
partners. It is now making a profit of £3,000 without 
further capital, and is liable at 60 per cent. on the whole 
of the profits in excess of £400. Obviously, no remedy 
based purely on capital can meet the case. 

The Government now propose to give a substituted 
standard for those cases of £/500 for each working partner, 
plus the actual statutory percentage on the capital em- 
ployed, with the necessary proviso of a maximum which 
has been fixed at £750 per working proprietor. This 
limitation really means that the section of the standard 
which represents interest on capital cannot exceed £250, 
which would apply to a capital of some £3,000. This is 
an exceedingly important provision, and should give wide- 
spread relief. The private company which often approxi- 
mates so closely to a “‘ firm’ is included, and as the in- 
terest in such a company can range from a person holding 

quite a small amount of stock, to a person holding the 
whole of it, an arbitrary limit has necessarily to be taken 
in defining the expression ‘‘ proprietor.’’ For the purpose 
of this section he falls outside the relief if he owns less 
than 20 per cent. of the capital, and if he does not work 
full time in the business. It would, obviously, be im- 
proper to allow a man to claim the relief in respect of a 
number of businesses in which he was interested. 

The last of the reliefs is a small and quite technical 
matter. There are certain private limited companies which 
are substantially owned by their directors, and it has been 
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necessary for these—for certain purposes relat'ng to the 
remuneration of those directors—to be treated on the same 
lines as firms. Their treatment as firms has been extended 
to cover the allowance upon interest at the higher scale 
of 12 per cent. instead of 10 per cent., and thus a small 
disparity has been removed. The clauses giving effect to 
these reliefs do so by way of amending previous pro- 
visions, and are, therefore, not in themselves very in- 
telligible, but it often happens that those provisions, which 
are most successfully drawn from the point of view of 
preventing doubt or litigation, are the least interesting 


and comprehensible from the point of view of the ordinary 
reader. 





THE HALF-YEAR’S NEW CAPITAL. 


THE new capital market has continued to be very active 
during the past quarter, but the total of new applications 
at some £8 millions falls short by £37 millions of the 


er) 


total for the first quarter of the present year, during which 
period the pace was always exceptionally fast and furious. 
British Government borrowings this year contribute very 
slightly to our figures. 
short-term borrowings in the form of Treasury bills or 
Ways and Means advances, or the proceeds of the 5? per 
cent. Exchequer bond issue, since the latter was made for 
the purpose of repaying existing securities. In the first 
half of 1919 British Government borrowings contributed 
no less than £324 millions to a total of £385? millions, 
but in the first half of the present year they accounted for 
only £17 millions out of a total of £233 millions, other 
purposes having absorbed £216 millions against £613 
millions a year ago. How the totals for the first two 
quarters of 1920 compare with similar periods of war and 
pre-war years will be seen in the following table :— 


They do not include either 


New Capital Applications. 


























| | Total for 

Year, | rite Second ee | Qu — | ” Whole 

_ Quarter. Quarter. | Quarter, | arter. ) oom 

ar or eer ee 
1904...... 19,905,000 50,654,000 9,547,000 42,913,000. 123,019,000 
1905....... 67,301,200 36,915,500) 22,854,100 40,116,600 167,187,400 
1906.... .264,800 55,059,800 10,835,800, 24,012,800, 120,173,200 
1907...... 49,428,600 40,304,600 15,631,409. 18,265,400, 123,630,000 
1908...... 45,287,900 64,385,600, 31,541,800 50,988,400. 192,203,700 
1909...... 64,238,400 56,835,200) 27,694,400 33,588,800 182, 

i akneione 99,355,600 88,721,300 28,111,600 51,250,500, 267,439,100 
1911......, 61,245,000 56,238,809 14,914,500 59,361,100, 191,759,400 
1912....... 47,965,100 62,377,500 40,687,100 59,819,300 210,850,000 
1913 .., 50,344,700 70,014,900 29,961,800 46,216,000 196,537,000 
1914.. 97,610,200) 54,739,100, 20,265,200 539,908,100, 512,522,600 


1915......; 46,313,500) 25 
1916...... 156,251,200 151,022, 
1917...... 825,925,200'221,254,300 4,490 

1918...... 475,258,700 220,921,500 329,674,000 367,527,200'1,393,381,400 


1919... ... 291,901,400, 93,879,000|536,502,200 113,776, 1,036,059,400 
1920....../135,094,500 98,011,7 | 


When allowance has been made on the one hand for ex- 
ceptional war borrowings in recent years, and on the 
other hand for the depreciation in the purchasing power 
of money, the figures for the past quarter and half-year 
are seen to be fairly high. The geographical destination 
of the new capital raised in the past half-year is shown 
below in comparison with the distribution in pre-war 
years :— 


gs 


ey - — 





DestTrnaTION of New Caprra.. 





First Halt of Years. 


—_-- 


1911. 1912. 1915. 1920. 


} 


£ £ £ £ 
United Kingdom ...... 16,677,000) 24,159,400) 20,324,400/207,742,400 
British Possessions ....| 35,576,800) 27,932,200) 43,002,600, 21,541,100 
Foreign countries ......| 65,250,000 58,252,000| 57,032,600, 3,822,700 


Total ............/117,483,800110,343,6001120,359,600'233,106,200 











Domestic requirements predominate in a manner contrast- 
ing sharply with pre-war experience. The purposes to 
which the money was applied is shown in the following 
analysis under 25 separate headings :-— 
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Total Total 
Description. First | anaes Pern First 
Half-yea | 1920 . 1920 . Half-year 
1919. ; ; 1920. 
British Government £ £ £ £ 

loans .....se2-++: 324,134,700 | 7,460,000 | 9,730,000 | 17,190,000 
Colonial Government 

]OONS .ccccccccess 2,985,000 | 5,470,000 | 2,500,000 | 7,970,000 
British Municipal & 

County loans .... nil 4,750,000 \20,622,500 , 25,372,500 
Foreign railways.... nil 1,116,000 nil 1,116,000 
Australian mines.... |} { , 35,000 580,000 
South African mines. 2,004,100 54,700 nil 54,700 
Other mines........, | 1,603,800 195,000 | 1,798,800 
Explorat'n, financial, 

& investment trust, 3,663,500 | 4,719,900 | 6,472,200 | 21,192,100 
Breweries .........+. nil 684,700 91,000 775,790 
Merchants, import’rs, | 

Ba onus adésnncoens 568,700 | 1,030,000 nil 1,030,000 
Manufacturing .... 10,075,400 | 39,852,600 {13,175,200 | 53.027,800 
Stores and trading ... 756,500 ; 1,990,000 347,800 | 3,337,800 
Estate and land .... 234,700 _ 397,500 992,000 ; 1,389,500 
Babbar cc cccccccces 627,900 | 2,834,300 | 1,841,300 | 4,675,600 
ea a 293,700 3,641,200 | 579,900 4,221,100 
Iron, coa), steel, an 

engineering ...... 7,027,100 | 7,978,100 | 5,234,000 | 13,212,100 
Electric lighting and! 

SB: ovn0er conse | 1,569,100 3,767,000 25,500 | 3,792,500 
Tramways and om- 

SEE ccenecenness nil nil | $4,300 | 34,300 
Motor traction and) 

manufacturing....| 4,445,300 4,937,500 | 1,674,000 | 6,611,500 
Gas and water ...%..| 16,000 25,000} 136,700 161,700 
Hotels, theatres, and} 

entertainments 2,349,700 2,104,400 | 2,752,600 4,857,000 
Patents and proprie- 

tary articles ...... 393,500 645,000 1C0,000, 745,000 
Docks, harbours, and| | 

shipping ........ 260,000 13,217,800 4,461,200 | 17,679,000 
Banks and insurance) 11,519,900 11,425,900 | 4,082,700 | 15,508,600 
Miscellaneous ...... 12,855,600 14,844,100 22,928,800 | 37,772,990 





385,780,400 135,094,500 |98,011,700 '233,106,200 


The British Government borrowings included in this list 
comprise net receipts from Savings Certificates (sales less 
withdrawals) £.9,260,000, and 5-15 year Treasury bonds 
£:7,930,000. Savings Certificates brought in £7,460,000 
in the first quarter, so‘that net receipts from this source 
have, owing to heavy encashments, brought in only the dis- 
appointing figure of £,1,800,000 net in the June quarter. 
Nor is the total of £:7,930,000 for Treasury bonds, in the 
course of practically two whole months, satisfactory. The 
only Colonial loan during the June quarter was that of 
#;2,500,000 inscribed stock 1930-40 by the Government of 
New South Wales, on which the high yield of 6} per cent. 
was offered. British Counties and Corporations have been 
unusually busy, nine having between them raised over 
£204 millions, mainly for housing purposes, in the June 
quarter. <A feature of these issues has been the co-opera- 
tion in the case of one loan by Essex, Kent, and Middle- 
sex, and of another by Bradford, Croydon, and Cardiff. 
Industrial sections have been borrowing heavily. Some of 
the largest individual issues to the public in the present 
quarter are shown below :— 
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Company. | Share and Amount. a 
Lever Brothers .. ice esencecess 4,000,000 8 % Cum.‘ A"’ 

, Pref. of £lfeach .:....| par 
Waterfall (Selangor) Rubber ....|850,000 Ord. £1 ........| par 
SR, MEE ca.nceccsesnesess 669,736 Ord. £1 ........ | par 
J. Lyons and Go. .........++++.| 1,000,000 8% Cum. Pf.. £1) par 
Anglo-Celtic Shipping ..........| 400,000 Ord., £1 ........ par 
Royal Mail Steam Packet .... {/ 9999.00 Cum, Pref. sti’| par” 
Peek, Frean ...eseeeeeeeeeess+|500,000 8 % Cum. war par 

Pref. Ertiesterseoss par 

: 666,667 Ord., £1 ........} par 
British Glues and Chemicals waa 333,334 8% Cum. Pf., £1) par 
Mana, Byars, ant Co. sreeeeee 316-000 Ord, £: “onde ba) 





A feature is the issue by leading industrial companies of 
cumulative preference shares on an 8 per cent. basis. 

_Banks and insurance companies figure for just over 
44 millions in the past quarter. The chief issues to the 
public in this section were by the P. and O. Banking 
Corporation, who offered 250,000 £10 shares at 
410 2s 6d, the London, Singapore, and Java Bank, who 
offered 100,000 ‘‘A’’ shares and 80,000 ‘‘ B”’ shares, 
both of £1 each at par, and the Allied Traders’ Insurance, 
Whose issue was of 300,000 £1 shares at par. 
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HARRISONS & CROSFIELD, LTD. 


1/4 Great Tower street, London, E.C.3. 


Branches. 

Calicut. 
Medan. 
Montreal. 


Affiliated Companies. 
Penang. Sandakan. 
Foochow. Hankow. 

San Francisco. Cape Town. 
Brisbane. Auckland. 
Wellington. Christchurch. 


Colombo. 
Calcutta. 
Bandoeng 


Quilon. 


Cochin. 
Kuala Lumpur. 
Kobe. 


Batavia. 
Tangier. 


Singapore, 
Shanghai. 
Philadelphia, 
Sydney. 
Adelaide. 


Jesselton. 
New York. 
Melbourne. 
Dunedin, 


Business Notes. 





National Debt and Assets.—In a White Paper [Cmd. 
780] which has just been issued the figures of dead-weight 
debt and various assets are brought up to March 31, 
1920. Although three months after date, the delay is 
not so bad as it has been in past years. It is to be 
hoped, however, that next year the interval will be still 
further reduced. The total dead-weight debt on March 31, 
1920, was £,7,835,030,000. Other capital liabilities are 
recorded as £.46,863,000, making the grand total of 
National Debt £,7,881,893,c0co. Those who follow our 
table of National Debt, given on another page, will notice 
that though our total agrees with these figures, the items 
comprising the debt did not exactly correspond. This is 
owing to the information given in the Treasury’s weekly 
statement of income and expenditure being insufficient to 
adjust the various items with complete accuracy. The 
value of war assets is given as £,1,871,600,000. This is 
comprised as follows :— 

ASSETs. 
1. War ASSETs. 


(a) Obligations of the Allies and Dominions as on March 31, 1920:— 
Obligations of Allies :— £ £ 











PO's v6 ccensseeture cece enerwekees 568,000,000 
Ec cindaotdwmne amma ie eeee-- 514,800,000 
BEE bweonedewevdencce peenenersensonn 455,500,000 
Belgium (2) War....cccccccccseeeesece 92,000,090 
(b) Reconstruction..........+- 5,300,000 
Geabin. . ccccccsesscscceees iaithbae weed 20,900,000 
Portugal, Roumania, Greece, and other 
Oa pecteeaecanes 66,600,000 
Relief Loans ........ ceneesiedeceséees 8,000,000 
— 1,731,100,000 
Obligations of Dominions :— 
AmmtGOED oc ccscocccocseceesoecscccece - 51,600,000 
New Zealand ..... msinaese eopraoniasaianih-ale-» 2 
Camada ....ccccscccccsses eubtieceeeses 19,400,000 
South Africa ...... Se eeswereeuceeesess 15,800,800 
Other Dominions and Colonies ....... ‘ 3,100,000 
— 119,500,000 
Outstanding obligation of India in respect of 5 percent. 
War Loan ...c...ce dmelgcenaniniands sania enecne 21,000,000 
1,871,600,000 


The value of the Russian debt is an unknown quantity. 
It is a curious idea of sound finance to show this huge 
debt of £568 million, without comment, in the same list 
as the obligations of France, Italy, and other countries 
are recorded. As regards the claims from our late enemies, 


we are informed in a footnote that: ‘‘ Receipts in 
respect of reparation from late enemy Powers are 
not included in these figures, and cannot be 


estimated until the Reparation Commission has dealt with 
the claims before it.’ In the second table of assets, 
which is described as ‘‘ Vote of Credit and Other War 
Assets,’’ an estimated value is shown of £700,000,000. 
This is mainly represented by surplus stores, commo- 
dities, and raw materials on hand. It is considered that 
out of this £700 million, £300 million will come into the 
Exchequer accounts as ‘‘ Miscellaneous Revenue’’ in 
1920-21. Amongst other war assets we note ‘‘ Arrears 
of Excess Profits Duty as on March 31, 1920,’’ amounted 
to £310,000,000. These items bring the aggregate of 
war assets up to £2,881,600,000. In addition to this 
sum, there are sundry other assets, amounting to 
£.95,343,000. The principal item in the latter account is 
£36,500,000, the balance on Civil Contingencies Fund, 
which is repayable to the Exchequer. 
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-*“ normal year ’’ has come into prominence again with the 
issue by the Treasury of a White Paper [Cmd. 779, price 
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Future Exchequer Balance-Sheet.—Our old friend the 


1d] containing a revision of Mr Chamberlain’s attempt 
of last autumn to estimate the revenue and expenditure in 
a normal year. We reprint the new estimate in full :— 
TABLE I. 
Estimatep REVENUE IN a ‘‘ Normat”’ YEAR. 


The following estimate is based on the scal f 
in the Budget (excluding Excess Profits Duty)— meee? sitte 


Customs and Excise .............. x 
Stee Vie ety... 
Inland Revenue (including Corporation profits tax) 590,000,000 
SembO@Mles ..c.>c.ce...s emeca eaten ae .... 58,000,000 
Miscellaneous ........... cee RE 
SEE Sia ata seseeseeeee 1,029,000,000 
TABLE II. 


EstimaTED EXPENDITURE IN a ‘‘ NoRMAL”’ YEAR. 


Consolidated Fund charges— £ 
Debt interest............... e+see+se- 320,000,000 
} Per cent. Sinking Fund ............ 32,500,000 
oad Improvement Fund .......... . 8,400,000 


Qther Consolidated Fund charges 
(mainly contributions in aid of loc 


SRE sc cccccescovescccess hébbes 12,000,000 
Total Consolidated Fund charges ........ ee 
Fighting = arges 4 372,900,000 
avy eeee eee eeeereeneee eeee eee een eeee 
Army and Air Force ............... : Toon one 
Total Fighting Forces ........... adeaee 
inital Fighting apeeee 135,000,000 
Class SoD, eecccsccunces . 9,000,000 
If, Oivil administration...... 14,500,000 
KII. Lawand Justice ........ 17,000,000 
ZV. Kducation ........ boanee 73,000,000 
V. Foreign and Colonial ser- 
eT 3,000,000 
VI. Non-effective and mis- 
cellaneous ...... a 2,500,000 
VIL. Oldage pensions, Ministries 
of Labour and Health 
(including Housing sub- 
i ecenes nbsieeesncece 66,000,000 
Unclassified | War pensions (soldiers 
Services. and sailors)..... «+++ 120,000,000 


Total Civil services .......ee0.ssse0++--ee02 305,000,000 
Revenue services— £ 


Customs and Excise and Inland Revenue 11,000,000 
PE 66st nhecunsneotowssesecoes 57,000,000 
Total Revemue services......cscceccscesceuss 68,000,000 


Total expenditure (including 4% Sinking Fund) 880,900,000 
Balance for further debt alleles. pdeseeeee _ 148,100,000 


Total eee eee ee eee eee eeeeeeeeeeeeeeee eereeveee 1,029,000,000 
The estimated normal yearly expenditure (£305,000,000) under the 






















































A memorandum states that the estimates of revenue are 
based on the scales of taxation and Post Office charges 
proposed in the Budget statement, assuming that excess 
profits duty and abnormal receipts from war assets have 
ceased. The estimates of expenditure are based on the 
same assumptions as those of October, viz. :—That all 
war services will have ceased, and that trading depart- 
ments (e.g., food, shipping, &c.) will have been wound 
up; that all subsidies and unemployment donation will 
have been withdrawn; that no further loans will be made 
to Allies and Dominions; that the training schemes for 
ex-soldiers, &c., will have been completed, and nothing 
new arisen in their place; that the cost of labour and 
materials will not have differed materially from that now 
obtaining. As before, nothing is included on either side 
of the account for interest or sinking fund on debts due 
by or to Governments of Allied or associated countries ; 
and no credit is taken for sums to be received on account 
of the cost of armies of occupation or for reparation. 
The value of these guesswork estimates is problematical. 
But the figures are worth studying as a record of the suc- 
cessive rise in contemplated expenditure in each of these 
Ministerial prophecies. 





National Savings Report.—The fourth annual report of 
the National Savings Committee covers the calendar year 
1919, and shows that sales of Savings Certificates in that 
year totalled £79,013,449, compared with £ 108,348,782 
in 1918. Repayments in 1919 were £ 19,864,018, compared 
with £{6,286,991 in 1918, the net increase in 1919 of the 
sum invested being £.59,148,831, against £ 102,061,791. 
Considering the removal of the war stimulus the 1919 
figure is quite high. It must, however, be remembered 
that if the report carried us right up to the present time, 
the record would be seriously impaired by the heavy en- 
cashments that have taken place this year. A table in the 
appendix to the report gives statistics of the contributions 
of the ‘‘ small investor ’’ to national finance between 1914 
and 1919. The total of £566,631,000 is made up as 
follows :—Net Post Office and Trustee Savings Bank 
deposits, £.94,671,000; Post Office issues of 44 per cent. 
and 5 per cent. War Loans, £76,429,000; Post Office 
issues of 5 per cent. and 6 per cent. Exchequer bonds, 
£47,992,000; Post Office issues of 5 per cent. National 
War Bonds, 4 per cent. Victory Bonds, and 4 per cent. 
Funding Loan, £80,556,000; net sales of Savings Certi- 
ficates, £266,983,000. These figures denote a remark- 
able achievement, and the Savings Association, in carry- 
ing on in peace time their work of nation-wide inculcation 
of saving and investment, will be performing yeoman ser- 


head ‘‘ Civil Services’ may be broadly analysed as follows :— 





vice to the best interests of the nation. 











War pensions and allowances to disabled members of the £ 
hting forces and their dependants............. + 120,000,000 

Old age pensions..... podepeesecosccbouneoeessorseoss ’ 

Grants for— Million £ pees Public Trustee’s Report.—The twelfth report of the 
Heducation.......sccecccsesccccccsccssecsses 70°0 Public Trustee covering the 12 months ending March 31, 
en ctnnaeeocrroorees ane 15 1920, records the heaviest accession of new business that 

RED scccccccccscacscosvesecccoce 19S the office has yet experienced. The total number of new 
REL eC cenabtrirenedonweoneeeves — cases accepted during the year was 1,950, having an 
Housing subsidies ................c000.22., 150 aggregate value of £,21,863,780, as against a previous 
Mental deficiency and reformatories.......... 1:0 maximum reécord in 1917-18 of 1,876 in number and 
Transport development ................-- oo “80 £17,861,889 in value. At the end of the year the number 

Upkeep of museums and galleries . <n ae of trusts under administration was 14,108, having a total 

Scientific investigation and research ...........-..-. 600,000 | NOminal value of £132,320,453. The cost of the trust 

Foreign and Colonial eervices.............. ee 3,000,000 administration during the year exceeded the revenue from 

Public buildings... ..............seeesseccscsccececes 9,000,000 this source by £95,975. This formidable deficit follows 

Senn emcee teromeeranstseoen eens on deficits of £3,092 in 1916-17, £23,318 in 1917-18, and 

Superannuation allowances to retired civil servants... 1,100,000 £55,962 in 1918-19. The growth in the deficit em- 

Other expenses of civil administration (excluding ’ phasises the necessity for the new scale of fees, which, 

revenue departments) .............. ieectebertics 16,500,000 | as will be remembered, has been authorised, but did not 

eee eens emus eia st 25) 305,000.00 | “ome into force until April 1, 1920. It is hoped that the 
Norz.—The supply services show an increase of £73,000,000 as | igher scale will breach the gap, and the Public Trustee 
compared with the figures of Command Paper 376. states his hope that the scale will admit of reduction if 
oe for as follows :— ai 00,000 prices fall substantially. He *‘ sees no indication that the 

Old age peutlons. 2. eeee nce, lapopen | DEW Scale of fees is likely to prove prohibitive to, the 

Housing subsidy...........cccsseess en se 000, public, or even to constitute a deterrent. New work is 

Unemployment and health insurance and other health flowing in steadily, and there are no signs whatever of 

BEAMS eee eecneeeecereseccreeeecsecseeserstons 6,400,000 | any substantial diminution in new business or of any 


‘The balance of £27,500,000 is mainly increased war bonus and cost 


of supplies. 





yeneral desire to withdraw existing business.’’ The fol- 
lowing statement shows the business transacted since 


1908 :— 


45,500,000 
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The Liberty National Bank 
of New York 


Accepts deposits drawing interest from foreign banks, firms and individuals. 
Buys and sells drafts, and cable transfers on foreign countries. 
Furnishes credit and trade information to foreign firms desiring to buy or sell 


in the American market. 


Finances foreign shipments, secures customers against loss in exchange subiect 
to approval of the transaction. 


Buys and sells American and foreign securities. 
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London Correspondents 


British Bank of Northern Commerce, Ltd. 





£ 

1908 (3 months) 63 cases accepted, valued at 384,317 
1908-S er... 381 am > 3,133,523 
1909-10 ...00. 622 ,, a a 4,989,191 
BORER ceccce 877 _,, Ps s 6,548,641 
1911-12 ...... 1,050 ,, - % 8,626,315 
WGIS-1S cecccece 1,364 _,, es 1 12,067,535 
1913-14 ...... 1,573 ,, : i 13,425,343 
1914-15 sale 1,543, a ie 11,623,429 
1915-16 ...... 1,595 ,, _ 16,622,194 
1916-17 ...... 1,811 ,, i - 16,544,193 
1917-18 a 1876 ,, si - 17,861,889 
1918-19 ...... 1,767 ,, i 7 17,191,413 
1919-20 2.2.0. 1,950 ,, a Ha 21,863,780 
Total .. 16,472 150,881,763 
Trusts in course of acceptance............ 3,129,440 
154,011,203 

The investments of estates under administration at 

March 31, 1919, totalled 4:111,714,074, against ‘ this 


year’s figure of 4,132,320,453. A special administrative 
staff of 255 is employed on the work of custodianship of 
enemy property. The Manchester office, since its open- 
ing six years ago, has accepted 1,321 cases, valued at 
£:9,982,270. 


Cotton Trade and Short Time.—Our Manchester corre- 
spondent writes:—The depression in the Lancashire 
cotton industry has been discussed on a_ considerable 
scale in Manchester commercial circles during the past 
week, and it is understood that at the ordinary monthly 
meeting of the general committee of the Master Spinners’ 
Federation to be held yesterday (Friday) the state of trade 
would be considered. Individual members have repre- 
sented to the Federation that some action is necessary in 
order to bring about relief, and it is possible that at yes- 
terday’s meeting a proposal would be made in favour of 
organising curtailment of yarn production on a definite 
scale. This policy has been adopted in the past by the 
Federation, and has often brought about the desired 
result. It has been used to recommend spinners to work 
shorter hours during a period of three months. Of 
course, in pre-war days the working hours were 554 
per week, whereas there is now a 48-hour week. Some 
firms are of opinion that the position of affairs is not quite 
had enough for united action at present, but, on the other 
hand, certain members urge that something should be 
done before matters become worse. The last occasion on 
which the Masters’ Federation adopted short time was in 
igi4, when it was decided that between the beginning 
of July and the end of September all mills engaged on 
American cotton should curtail output to the extent of 
166} hours, or the equivalent of three weeks. The scheme, 
of course, was disorganised when the war broke out. 





Cost of a Small House. — Sir Kingsley Wood, at a 
meeting of the Parliamentary Housing Committee on 
Wednesday last, referring to houses built under the 
supervision of the Ministry of Health, stated that the 
average cost of houses of different types included in lump 


Barclay’s Bank, Ltd. 


sum contracts was increasing. It was now £)817, as com- 
pared with £727 up to the end of last year, whilst the 
average cost of parlour houses was £862, as against 
#789. In rural districts the respective figures were £794 
and 4,699. At Newbury the cost of the first four houses 
had worked out at £'761 per house, but this was before 
the recent increases in wages, and the cost of subsequent 
houses would doubtless be more. It was considered that 
in the present ascertained cost sufficient allowance had not 
been made for overhead charges. 





Home Rails: a Market View.—Stock market views on 
Sir E. Geddes’ proposals (which we discuss elsewhere) are 
summed up as follows by a Stock Exchange correspon- 
dent :—The Home Railway market had been keyed up 
to a mild degree of anticipation, on the hope that the 
Government’s scheme for the conduct of the railways 
would disclose details likely to prove at least satisfactory 
to the proprietors of the stocks. A good deal of faith 
was reposed in the idea that such a practical railwayman 
as Sir Eric Geddes would evolve a workmanlike scheme 
to give the railway companies a fair amount of working 
profit, and at the same time enable the stockholders to 
look forward to improvement in dividends and prices as 
time went on. The appearance of the White Paper dis- 
appointed to some extent the slight optimism which had 
prevailed in advance. At first sight the scheme received 
a fair amount of commendation, and some of the jobbers 
in the Stock Exchange welcomed it as holding out hopes 
of such substantial reduction in expenses as could not fail 
to be reflected in net revenue. To this the critics replied 
that in the absence of further information, it looked as 
though the Government intended to come in as a partici- 
pant in any improvement in earnings, while, if the com- 
panies did less well than they expected to do, the Govern- 
ment would shoulder none of the liability. In spite of 
the strong declarations which have been made against 
nationalisation, the White Paper is held to contain a 
colourable imitation of a nationalisation scheme in the 
way it proposes to give the men a direct interest upon the 
boards of the various groups. The grouping itself is 
regarded as anything but satisfactory, although the critics 
frankly admit that when the details come to be worked 
out more closely, such an objection may disappear. As to 
whether the group system will turn out well, there are 
divided opinions. With the large number of railways in 
the United Kingdom, it is maintained that the group 
classification will be an extremely difficult matter, while 
in regard to the prices at which the various stocks will 
be assessed under any such scheme, speculation is entirely 
at sea. The practical effect, therefore, upon the market 
has been to leave Home Railway prices a shade easier 
than they were before, with a lowering of values in the 
cases of the southern lines, while the Heavy stocks also 
yielded ground to some extent. Vague and indefinite a 
good many men call the present proposals, and until 
further light is obtained upon a number of complicated 
and difficult points, the majority of Stock Exchange autho- 
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rities—at any rate, so far as is at present ascertainable | result seems to indicate that the final stage retains some 





admittedly hasty one that the scheme, as outlined at 
present, is not likely to prove of great benefit to the’ 
patient stockholders. 





The Presidential Blection in Chile— Senor Luis Barros— 
Borgono (Conservative) was definitely elected President. 
of Chile on Friday of last week for the five years’ term. 
commencing next December, by 178 votes, against 177 
given for Senor Alessandri, the Liberal candidate. The 
majority was at first stated to be 10, but a recount was 
demanded, with the above result. 
conducted, as it nominally is in the United States, by a 


The actual election is | 


body whose members are chosen by the Congressional | 


electorate in the Departments, which are also the consti- 


—prefer to suspend any judgment other than the! of the reality which its North American archetype has lost. 


As to the geographical division of opinion, no information 
is available. The exchanges improved on the announce- 
ment of the election, and we understand that the foreign 
business community is satisfied that its interests are safe 
in Senor Borgoho’s hands. 





Explosives Trades Report.—The first report of the great 
combine of 11 well-known companies connected with ex- 
plosives manufacture, which was formed at the close of 
1918, is issued this week. Net profits to December 31, 
1919, are shown as £/1,655,242, but it should be noticed 
that the receipts include the dividends received from the 
constituent companies out of trading profits for the year 
1918 (which was before the combine began operating), 


tuencies for the Lower House of the Legislature, and the _as well as the dividends payable by them for the trading 
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I.—An Account of the Toran Revenve of the Unrrep Krincpom in the undermentioned periods of the Year ending March 51, 1921, 
as compared with the corresponding periods of the preceding Year. 











Quarter from — 1 to June 30, 1920, omeneel with 
i 














____the corresponding Quarter of the preceding Year, 
Quarter ending! Quarter ending | 
June 30,1920. June 30,1919. , 7 Decseass, 
a haa £ £ & a 
Dee ihidkikedaichyaeniaketeteeeeeoeneensyete es ceebeds SeGidehbatedeeinnatebeetetess 33,301,000 35,315,000 es 2,014,000 
ich dbebhébinstbesbeembaneneceesesteseoesees Sie iemiEethbdidesiediweenheknnes 38,107,000 20,345,000 | 17,762,000 | ; 
ee a a ecbeunatebbenuaupereertuntuesnce areata 10,211,000 | 10,370,000 | - | 159,000 
Scliationte DR caNcusseeeanuahetghhdinamabebs ane’ \bosecehhobescnswssedandsnveaseciasocecesci 3,608,000 2,017,000 e: 
a a a cee punbbndssinnspoebeuebienesoua 65,000 80,000 } 15,000 
: eae latroenoragrss sere Baan poet nara nacseesesnsnesesenesenss esse esevenssonessssoesocoes 305,000 sateen 14,gann00 | *- 
ee te Te Gaia ine Bama Tes on ccccccccccccccccccoccccscccecccccoccoccccccccs 53,718,000 — pL ** 
Excess Profits Duties, &c. ....... ” = _ ERE deems natake Rieeaiindbn nck ceceriincdsonvedebhedctbet 791 .* 7,423,000 
; ican oi. ok oak. 1 odenbiudhboctavcsebecbadeus sseeceanerbecucotesl 20,000 | 121,000 a 101,000 
Postal Service .................. 9,150,000 5,400,000 | 1,750.000 * 
Damewwewin Bersiss ccccccccccscvcce 1,200,000 — 900,000 _ 3c0000 oe 
Telephone Service ................ 1,900,000 1,700,000 | 200,000 ee 
ee in ainda on edinn nes 110,000 130,000 | “ 20,000 
— ae Say Loans, &c monn | 
mary Receipts (a@)......ccccccccces ) | 3,806,281 
Tee on ce a benbnebedeinns keane a teaie 3,775,190 | 19,455 | 
= ee 
: ie hake. dkkh ahaa kei bab bag abead>neesqnetiebadeabekanenssanstacebacasex 4,733,884 | 
i Nee ne se cabuucewacenebewbacbavescuewenGienecacoes | 98,346,854 | 4,622,309 98,458,409 = 
314,986,452 185,795,762 138,922,690 _ 9,752,000 
; 7 . 
Net Increase, £129,190,6%. 








IIl.—An Account showing the Recerprs into and Issues out of the ExcHeQveR in the Quarter ending June 30, 1920, 
as compared with the corresponding Period of the preceding Year. 











‘Quarter ending/Quarter ending 








rter ending) r ending | : 
BBOCEIPTS. = 30, 1920° June 30, 1919. ISSUES. June BW, 1920. | June 30, 19139. 
| s-> £ | Expenditure— | £ | £ 
Balances in Exchequer on April 1— | | “*Ppermanent Charge of Debt .......0----++. | _ 4,140,590 | _ 5,090,903 
Bank of England .............+.ssseeeseees 7,159,773 11,065.824 | Interest, &c.,on War Debt ............-+.- 102,311470 | 109,158,553 
DEE ccisodevsescacesooseeesoneve 2,209,324 1,733,682 | Payments to Local Taxation Accounts, &c.. 866 1,030,713 
ee | Land Settlement . ......--. Jseeceeeeccees 2,095,790 Me 
| 9,369,097 12,799,506 Other Consolidated Fund Services 4 499,261 
| Supply areas agzoveans ponscns saoness ., 285,419,650 
ote! Expenditure chargeable against ———— , ——____— 
| Revenue, as shown in Account I. seveeees| 314,986,452 185,795,762 . er enanars 284,728,238 | 401,199,080 
Advances— 
Advanees Repaid— | Ballion rosssscsnseesseerssseuseeansseeeess, 600,000 | 950,000 
; BD cesvacsesoocesccevsvececececosocecees j 600,000 940,000 Interest on Exchequer nds under e 
| Money Raised by Creation of Debt— Capital Expenditure (Money) Act, 1904... 84,909 | 84,909 
. | Issues to meet Cap nditure— 
! Under the Telegraph tener) Act, i913 .... m 165,000 Under the Telegraph (Money) Act, 1913 ....) 700,000 | 165,000 
} By tr soany Bille L ae aie pnescecescooce aad - sree oe he Hees L\t- eeeccce eeccces | 30,000 25,000 
; Treas see ee eee eee eevee ° 65,000 5,090. em t ono nfun t— | i 
; By 4 per Cent. War Loan, 1925-45 ........ c 133,940 evenmeny Bills for Supply ...... cGubnniton 914,848,00C | 805,130,000 
| By 4 per Cent. Funding Loan, 1960-90 ......| 101,341 a War Loans, Excheauer Bonds, &c., under; 
By 4 per Cent. Victorv Bonds .............. | 258,622 a Section 34 of the Finance Act, 1917 ...... | 15,811,041 | 10,342,358 
= eg Certificates .......... samen 14,250,000 Principal of National Savings Certificates al ,000 ‘ 
' ) Dn / ha thes 5s oe eb 00'b0 000% 06 < ° 30,000 -_ ; j 4 t. r nds ! 
By Other Debt created under the War Loan Pris paid a 2,130,000 
; cts, DEE. <sheubbeocosesececcocccel 10, 777 98,54 b der the War Loan Acts, 1914 
By National War Bonds.............sssee0 = B32 476 One 1919. " a = . 0 foal - jiciee sien ceceses-| 14,022,055 | 48,498,794 
iation Fund— 
; Land Settiement (Facilities) Act, 1919— ne Sieeuee Act, 1917 .......+.-.++-| 5,820,045 | 5,320,045 
: Repayment of Advances ..............sce0-: ‘ 1612 | Issues under the Civil Contingencies Fund Act, 51,000,000 
i Amounts Tem : 19 P ocscsesccercessssesssesesssesses eereeeeces | oe { 
porarily Borrowed— | Old Sinking Fund, 1910-11— 
| On the Credit of Ways and Means........ - | 364,841,000 «774,237,000 | ~—sssued under the Finance Act, 1911— 
: meme EOD Oca creses sees Seiten 13,800 | 25,000 
em vances — | 
Eavensen on the tof Ways and Means 326,037,900 | 454,992,000 


— 








| 








| 1920. { 1919. | 1,573,475088 | 1,777,732,186 
June 30. | June WD. | 
Balances in Exchequer— £ He 
| Bonk ot feefaed 2) “6888 Shar 
. | OL ATOIADG assess } 
' Treweury, June 30, 1920. a 2,625,813 5,640,248 
il oe pare 6 3 eeeeaeeeaiemmenetl 
1,576,098,901 | 1,785,372434 | 1,576,096,901 | 1,785,372,434 
Menu.— £ 
Floating Debt outstanding March 31, 1920 ...................-.- 1,312,205,000 
June W, 1920. June BW, 1919. 
Ways and Means Advances outstanding— £ £ 
Advances by Bank of England ....................0eeeeceeeees 69,750,000 529,000,000 
. . Advances by Public Departments ..................02sse0ee0 173,941,000 245,237,000 
Treasury Bills outstanding.....................+6 pEdteesndbeenes *1,050,090,000 796,150,000 
Total Floating Debt outstanding.................c.eseeeeceeeees 1,293,781,000 1,570,387,000 
ER eae 
UID nahi dts uventhetemalddtdtniaeeWoaedes ce oovdeenne 18,426,000 
Exchequer Receipts from Treasury Bonds to June X ...... 7,930,000 





* Includes £606,000, the proceeds of which were nof carried to the Exchequer within the period of the account. 
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year 1919. Of the above sum, preference dividends take 
about £252,587, while the ordinary shares, which received 
a g per cent. distribution in July, 1919, receive a divi- 
dend at the rate of 10 per cent., the two distributions 
together absorbing £993,034. A 5 per cent. dividend is 
declared on the deferred shares, which takes £50,372. 
Preliminary expenses are written off to the tune of 
£127,775, and £231,473 is carried forward, while the 
directors state that ‘‘ substantial amounts have been placed 
to reserve out of profits by the various constituent com- 
panies.” The report further announces that: ‘‘ The 
policy outlined at the inception of the company, involving 
the rapid transition from war conditions to peace indus- 
tries, with general consolidation and reconstruction, and 
the extension of the company’s interests into a wider 
range of activities, has been vigorously pursued, with 
encouraging prospects for the future.’’ The balance-sheet 
shows issued and paid-up capital at 414,844,926, while 
on the other side of the account ‘‘ cost of shares in con- 
stituent companies and other allied interests ’’ is entered 
at £15,708,437- The whole of the preliminary expenses 
having been written off in these first accounts, the direc- 
tors will presumably devote reserve allocations in the 
coming years to writing down these investments, which 
were acquired during the industrial boom. 











‘Shell ” Transport and Trading.——In spite of its increase 
of capital from £10,039,791 in 1918 to £14,857,641 in 
the past year, the accounts of the ‘‘ Shell’? Transport and 
Trading Company, Limited, just published, show that the 
dividend of 35 per cent., free of income-tax, on the ordi- 
nary shares is maintained. A comparison of results for 
the past seven years is given below :— 


| 1913. 1914. 


11s. | 1916. 1917. | 1918. 1919. 
£ s |e | 2 £ £ 
Balance forward| 265,194) 326,564 _ 436,796| 420,202) 450,384] 1,239,032. 1,136,877 
Profits ......+eee 1,581,189! 1,675,417 1,727,900, 1,705,844 2,774,631| 2,893,603, 4,762,724 
| 1,849,583, 2,001,981) 2,164,696 2,126,146, 5,225,015) 4,132,635, 5,899,601 
| "46,124" 37,935” 55,378)" 47,948)” 40,702| ' 40,659 49,354 
.. | 98,798, 95,870) 


| 


























Expenses, &c. °. 
Interest on 1oans| 


—-— | 











Balance ........ | 1,800,259 1,966,046 2,109,318 1,979,400) 3,088,443! 4,091.976) 5,85C,247 
Pref. dividend ..| 81,250 100,000 100,000, _100,000' 100.000} 100,000 100,000 
Ord. dividend ..| 1,389,283) 1,427,251 1,429,016, 1,429,016) 1,749,411) 2,813.927 4,507,625 
(3%) (35 %) (35 %) | (35%) | (35.9%) | (35 %) 


(35 % 
‘| 160,000. ye 41172 .. 
328.564 436.796 420,302 450,384) 1,239,032) 1,136,877. 2,242,622 


Reserve, &c..... 
Balance forward 





The dividend on the ordinary shares is paid free of income- 
tax. During the past financial year 750,000 shares were 
issued in New York at a premium of £4,390,6025. Of this 
sum the directors have placed £,4,000,000 to reserve, bring- 
ing the total of reserve fund to £/5,000,000. 


+ 


Ul 


The balance 
£390,625 has been placed to a securities depreciation 
account. Total assets now amount to #£,25,958,433 as 
compared with 415,535,863 last year, the principal in- 


crease being a big jump in ‘‘investments’’ from 
4£:2,764,923 to £8,112,506. The balance-sheet will be 


found fully analysed in another column. 








Booth Steamship.— During the year the issued ordinary 
capital of the Booth Steamship Company, Limited, has 
been doubled, jumping from £500,000 to £ 1,000,000, 
and though net profits, as disclosed in the reports of the 
company, are lower, the rate of dividend on the ordinary 
shares has been maintained at 5 per cent. A summary of 
results for the past eleven years is appended :— 








March | Gross 'Deprecia-| Deb. Net |Res'rv's Pref. and| Ord. Carried 
| 





31. Profit.| tion. Int. | Profit. &e. |Ord. Div.) Rate.’ Forward. 
eT 2°) OU oe £ % | & 
ONO dates | 236,008 | 126,230 | 18,000 | 89,575 | 50,000 | 41,500 | 10 | 26,324 
1911. ../ 192 84,562 | 18,000 | 87,539 | 50,000; 41,500 | 10 | 22,393 
1912. .°1527"} 170450} 96/522 | 18,000 | 53,724! nil | 41,500 | 10 | 34,587 
es 265, 135,647 | 18,000 | 107,452 | 52,000 | 41,500 | 10 | 50,539 
BSI. ..00. ++ 154,821 | 104,759 | 18,000 | 29,859 ni 16,500 | nil | 63, 
|” eben: .. | 225,267 | 131/885 | 18,000 | 38,190/ nil | 41,500 | 10 | 60,587 
1916.....4..| 328,123 | 128,857 | 18,000 | 179,060 | 100,000 | 41,500 | 10 | 98,147 
is chaeuil 351,202 | 191,081 | 18,000 | 142,045 |100,000 | 41,500 | 10 ,690 
1918. ,221.1)217;358| 76,867 | 11,304 |128,291 |100,000 | 41,500 | 10 | 86,381 
1919......../224,313| 80,014 8,876 | 133,214 | 100,000 | 41,500 5 | 78,095 
aap Digs me 8 125,718 | 50,000 | 66.500 5 87,313 





Unfortunately, profits this year are given after allowance 
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table is to this extent incomplete. 
‘have been written down, it is satisfactory to notice that 
the item, ‘‘ Alfred Booth and Co., Limited,” has been 
reduced from £801,000 to £669,000. Total assets have 
increased during the year from £ 3,059,472 to £ 3,236,584. 


and Eastern Trade Corporation, Limited, is probably 
better known to many as the African Association, Limited. 





has been made for depreciation, and, in consequence, our 4 Merchants and Manufacturers, 14 Mincing lane, E.C. 3 























































Amongst assets which 





African and Eastern Trade Corporation.—The African 


The title, however, has now been changed, and in the 
thirtieth annual report and balance-sheet, which has just 
been published, figures are given which reflect the activity 
of the board during the past year in its policy of ex- 
pansion. In 1919 controlling interests were acquired in 
F. and A. Swanzy, Limited, Loders and Nucoline, 
Limited, W. D. Woodin and Co., Limited, the Lagos 
Stores, Limited, the African Traders’ Company, Limited, 
Miller Bros (of Liverpool), Limited, and Millers, Limited, 
of London. After allowing for income-tax, excess profits 
duty and other contingencies, profits for the year are 
# 1,001,618, and to this sum must be added the balance 
brought forward from last year’s accounts, amounting to 
436,225. This gives a total available for distribution of 
#:1,037,844. For the previous year profits were 
#,169,876. Total assets have increased from the com- 
paratively modest amount of £ 2,474,100 to £13,288, 303, 
while reserves, which were recorded at £149,772, a year 
ago, are now given as £5,276,715. The authorised 
capital has been increased to 10,000,000, of which 
#4,504,216 has been issued. The biggest item amongst 
assets is ‘* investments in shares and debentures of other 
companies’ at £,6,759,636. This item is divided into 
two parts, viz., ‘‘allied and subsidiary companies,’’ 
£,6,689,823, and ‘‘ miscellaneous,’’ £69,813. We think 
that the directors might be a little more informative on the 
nature and value of these investments. Are those with 
market quotations taken at cost or at market value? 


Spiers and Pond.—The thirty-sixth annual report of the 
directors of Spiers and Pond, Limited, shows that this 
undertaking continues in the prosperous course of its new 
career. Including the sum of £15,355 brought forward 
from last year’s accounts, net profits available for dis- 
tribution amount to £140,301. The directors, in accord- 
ance with Clause 75 of the articles of association, take an 
additional £5,000, while £40,000 is added to reserves 
and £3,000 is placed to a staff provident fund. Ordinary 
shareholders receive a dividend at the rate of 124 per 
cent. as compared with 1o per cent. last year, and 
£15,652 is carried forward to next year’s accounts. 
During the year the nominal capital of the company was 
increased to £850,000. The issued capital now amounts 
to £692,829, being an increase of 4,198,317 on the year. 
Of this sum £98,902 was distributed as bonus shares to 
shareholders, and £99,415 was issued for cash. The 
report states that ‘‘ no settlement has as yet been arrived 
at with the Government in respect of the occupation of 
various properties which were requisitioned during the 
war, and no credit has been taken into the accounts in 
respect thereof.’’ It is to be hoped that a speedy settle- 
ment of accounts with the Government will be arrived at. 


The balance-sheet will be found analysed in another 
column. 


SEE 2 

Tue National Association of Merchants and Manufac- 
turers will be inaugurated, and a meeting of business 
men to call for retrenchment in public expenditure, and 
to protest against State control of trade, will be held in 
the Dover Room at the Cannon street Hotel, E.C., on 
Wednesday, July 7, 1920, at 3.30 p.m. The chief 
speaker will be the Right Hon. Lord Emmott, G.C.M.G., 
G.B.E., and the chair will be taken by Sir Hugh Bell, 
Bart., C.B. Admission will be by ticket, which can be 
obtained on application to the National Association of 
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Obersea Correspondence. 


UNITED STATES.—TREASURY CERTIFICATES AT 6 
PER CENT.—NEW ISSUEBS—BUSINESS OUTLOOK. 


(FROM OUR CORRESPONDENT.) 
New York, June 18. 


WHILE events in the financial market were somewhat 
overshadowed by the Republican Convention at Chicago, 
which finally succeeded in nominating a more or less ac- 
ceptable Republican candidate for Presidency, there were, 
nevertheless, several important announcements. Un- 
questionably the new issue of U.S. Treasury Certificates 
was of the most widespread interest. The loan consisted 
of two issues, both dated June 15, 1920, one lot payable 
January 3, 1921, bearing interest at 5}# per cent., and the 
other maturing June 15, 1921, at 6 per cent. The highest 
previous rate on Treasury Certificates was 54 per cent., 
and while the new issue at 5} per cent. and 6 per cent. 
was readily absorbed, it was attended with the inevitable 
readjustment of all short-time certificates to approxi- 
mately a 6 per cent. basis. This feature, indeed, has been 
a prominent characteristic of the entire securities market 
for the last year. Each new issue among rails, corporate 
or municipal securities has marked a new low level, and 
the prices on the mass of outstanding similar loans imme- 
diately shrunk to a corresponding basis. 

Two new interesting railroad loans were successfully 
placed during the current fortnight. The Chicago and 
North-Western Railroad Company’ brought out 
$15,000,000 ten-year 7 per cent. secured gold bonds, 
maturing June 1, 1930, at par and accrued interest. The 
loan in addition to being a direct obligation of the com- 
pany will be secured by the deposit of $15,000,000 
Chicago and North-Western first and refunding gold 6’s 
and $2,500,000 general mortgage 5’s. This loan was 
entirely disposed of before the publicattion of the 
prospectus. The same good fortune was accorded to an 
issue Of $15,000,000 Southern Pacific 7 per cent. equip- 
ment trust certificates, maturing serially in equal annual 
instalments from June, 1, 1924 to 1935. The certificates 
were issued at prices ranging from par on the first maturi- 
ties to 101 on the long bonds, and were very readily 
absorbed. The American Sumatra Tobacco Company 
issued $6,564,000 74 per cent. sinking fund gold notes, 
maturing 1925, at a price to yield 8 per cent. These notes 
are the general obligation of the company, which has net 
tangible assets equal to 370 per cent., and net current 
assets of about 200 per cent. of the note issue. Among 
foreign bonds, the only new issue offered directly in 
United States was the 6 per cent. French Railway bonds, 
guaranteed by the French Republic, and payable in francs 
by 1954 at par. Subscriptions were called for by an inter- 
national group at the rate of $40.00 for each 500 franc 
bond, and the issue was considered attractive at the rate. 
Trading in German municipal securities has fallen off con- 
siderably. After the recent rise in marks, which put the 
bonds up from around $15.00 a 1,000 marks to $35.00, 
a slump came, and issues eased off on the average of 
around $25.00. The acuteness of the Japanese situation 
has at length made itself apparent in the price of Japanese 
4’s and 4$’s, and a consequent diminution in the volume 
of turnover has resulted at lower prices. 

British issues held firm. The fact that the United 
Kingdom has repurchased in this market something over 
$200,000,000 of her share of the Anglo-French loan has 
held the price of this issue close to par, though the 
average discount at which these bonds were bought in 
was so substantial that a very handsome turn was made 
on behalf of the British Treasury. General conditions still 
indicate a settling of prices in commodities and labour 
though necessities have held up, and in some instances 
advanced. Labour and commodities directly involved in 
the production of luxuries, however, have suffered reduc- 
tions of an almost panicky nature. Indications are that 
there will be littke change in the trend until after the 
November elections, when the political horizon will have 


been made clear enough for business and industry to dare 


to formulate some definite policies. 
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FRANCE.—INTERNATIONAL CONGRESS—RESTORA- 


TION OF DEVASTATED REGIONS — FORBIGN 
TRADE—THE BOUBSE. 


(FROM OUR CORRESPONDENT.) 
Paris, June 29. 


Tue event of the week in Paris has been the first con- 
gress of the newly-formed International Chamber of Com- 
merce, which met at the Sorbonne, under the presidency 
of M. Clementel, former Minister of Commerce. The 
countries represented on the new organisation include, in 
addition to France, Great Britain, Belgium, the United 
States, and Italy, all of which sent well-known leaders 
of industry as delegates. At the time of writing 
the Congress is still sitting, and its conclusions are not as 
yet available. Some idea of the subjects under discussion 
and the treatment accorded to them may be gathered, 
however, from a long resolution voted by the Finance 
Committee of the Chamber. This resolution, after urging 
that the governing body of the Chamber should take up 
with the various Governments the question of securing 
legislation for an agreement to be come to between the 
Allied Powers, ‘*‘ with a view to enabling private persons 
and companies to avoid being compelled to pay income-tax 
twice over on the same income,’’ contained the following 
paragraphs :— 


That a special commission of the Chamber be appointed to 
consider the opportunity for establishing a bureau for the exchange 
of foreign credits on the basis of reciprocal exchange with such 
countries as may desire to make use of them for their exports, 
and for the subsequent development of their activities ; 

That the Iniernational Chamber of Commerce is of opinion that 
it is the duty of vendors in all the countries that have fought side 
by side as allies during the war to do all that is compatible with 
business principles in the way of extending the greatest possibk 
facilities for credit to buyers in the Allied countries during the 
period of reconstruction ; 

That the attention of the Congress is attracted to the existing in- 
equality of treatment accorded to foreign banks vnder the laws ot 
the various countries ; 

That this Congress consequently suggests that it is desirable to 
seek practical amendments with a view to ensuring such advan- 
tages as may be agreed upon by means of reciprocal privileges. 


Some details of the progress of the industrial restoration 
of the devastated regions were laid before the Congress 
by M. Eugéne Schneider, the head of the Creusot under- 
taking. He showed that on April 1st last, out of 3,363 
industrial establishments employing at least 20 persons 
that had suffered damage by the war, 2,412, or 71.7 per 
cent., had resumed work, as compared with 706 on 
July 1st last year and 1,560 on December ist. In 1914 
these factories employed 668,000 hands; in 1920 they are 
employing 235,000, or 35.2 per cent. of the former total. 
The situation is at present best, M. Schneider stated, in 
the textile industry, where 43.3 per cent. of the workers 
have returned to work, as compared with 1914. The re- 
sumption of work has been particularly rapid in the Lille 
district, where 78 per cent. of the factories have restarted, 
employing 78,000 workers, or over 54 per cent. of the 
143,000 employed in 1914. In the woollen industry in the 
Lille region especially high results are shown, as the fac- 
tories are employing already 79 per cent. of their pre-war 
personnel. At Tourcoing the working<lass population 
reaches as high as 83 per cent., and at Roubaix 84.3 per 
cent. of the pre-war number. In the metallurgical in- 
dustry the results so far achieved are not so favourable, 
the number of employees being only 244 per cent. of the 
pre-war effective. In the chemical industries 39} per cent. 
are at work, and in the factories devoted to alimentation 
only 20 per cent. After quoting the figures published in 
the Economist a week or two ago showing the number of 
acres that have again been brought under cultivation in 
the devastated area, the number of houses that have been 
rebuilt, &c., M. Schneider pointed out that an enormous 
amount of work still remains to be accomplished, and that 
many months will be required to restore the North and 
East of France to its normal state, particularly in view of 
the present dearth of materials, labour, and money. 
Contrasting the situation of conquered Germany with 
victorious France, he drew attention to the fact that 65 
per cent. of the German metallurgical establishments are 
already working again, while only 25 per cent. of those in 
France are able to work, owing to lack of the coal. 

A remarkable report which was presented to the 
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Chamber on Saturday shows that the working of the 
French Food Controller’s Department has so far resulted 
in a loss to the country of 6,000,000,000f. The report 
cites an opinion of the auditor of the departmental 


















The returns of the Bank of France for last week, the 


previous week, and the corresponding week of 1913 are 
as follows :— 





ee ' te DEBTOR. 
accounts, who, after pointing out various defects in its June ®, 1900, June 17,1930, June 2, 1913. 
management, states that one of the most serious of these Francs, Francs. Francs. 
1 1 1 = of the Bank eeerecee eese ee ee 
was that the national revictualment operations had con Pebens te eddies to capital vias apace ee ": Mifeoies 2 “aooeaee 
tributed to raising the rate of exchange ‘‘ in such a way | Reserve.............s00.c000 eoee 23,205,750 .. 22,105,750 .. 22,105,750 
that the revictualment department, instead of combatting | Resery of landed property ...... seoress Seon Raoress 
° ivi i it.’? x Fund account (La' ; * . 
the high cost of living, had tended to increase it.” Irre December 30,180.” esan98o0 $56,432,519 .. : 
sponsible officials, the report complains, had signed con- mentary Fund for 
tracts which they would certainly not have signed on their Sinn en sisasooeais 7. yisenee 5,300.813.05 
own account, and had accepted risks they would have Interest on securities a eeauamins - 64,255,262 .. a es —- 99,541,783 
refused to take personally. With such a system, the ee oreeeeernoes woarie: 2. | 50208708 °° 
- our $ : Current accounts, Paris.. eeeeee ee 1,7 TA te 744, ee 3 
auditor states, any private enterprise that acted in a| Curent sccounts, Paris........ 2 senate ot Tee sa" - Sinan 
similar manner must have gone into bankruptcy. Dividends payable ......... eevee 4,467,723. = 4,556,443 .. 19,668,791 
The expected general fall in commodity prices has so| Rediscountes nes 77. eoaae ates ct Bea aes 
far been confined almost entirely to wholesale dealers, and | Sundries .....-..seeceeeeeeserees 743,073,622 .. 745,412,299 .. 228,248,699 
up to now has not reached the general public. At a mass Total secscscsessseesesese 43)209,902,329 .. 43,354,082,321 ., 7,084,584,149 
meeting of retail tradesmen on Monday fears were ex- CREDITOR, 
pressed that unless drastic steps are taken by the Govern- iia i oa : 
ment to ensure that the large stocks which are known to Credit advanced by United States oper pe: ee * RRS 
on oo _ . : Tr eee ee ee eeeeeeeesese . :200,000 ee 207,200,000 ee 
exist are forced on the market serious disorders may be} gusnces abyoad 2202770077722" - 652,465,273 2. 662,208,781 -. a 
anticipated during the coming winter. It was also pointed | Commercial bills overdue ........ 919,331 .. 1,334,583. 480,879 
out that retailers who have panne agro ae purchases Boreign bile vesessececsessss MSaTS00 _ “aso aa os “era es 
to the absolute minimum may nd it impossible to meet eet eE nn cinscovereseess Losaaezies :. 1iossexeos °° geraseies 
their payments. Resolutions were passed calling for| Adjourned payments, Paris and 
energetic measures to be taken to bring down the cost of immmenteiiin Sita. agastoes °2 (15300000 
living, urging all retailers to restrict their purchases, ‘‘ as| Do on public securities ........ 354,311,981 .. — 353,742,335 .. 200,189,604 
: : eee : : , Do by branch banks ......... + 1,492,959,408 .. 1,484,342,556 .. 533,814,425 
the sole means of bringing out the stocks that have been Advance to State (ordinary)..... . +» _ 200,000,000 .. 200,000,000 
illegally constituted, and of facilitating the resumption of Sane Ge Wis Wesgggy' "33 7000000 -- 26,000,000,000 ..  *6,598,500 
the free play of supply and demand,’’ and _ insisting on Advances to Foreign Govern 
manufacturers and producers of foodstuffs lending their Government siock reserve "-..-. “igen _ iso fn = 12,980,750 
aan < . urs ‘ ations SMa ctsrecnsecnens be 929,347 .. 
co-operation to reducing the cost of living, a national Bastee so mahi enaeeos soon sohanoaen - a ieeoonan 
question closely bound up with the economic restoration } Premises and furniture.......... 46,407,955 .. 46,406,905 .. 42,011,275 
of the country “yy en and management ..... e ‘Pores ee “Sarr oe ater: 
e* ’ pec FOBEEVE. cccccccccccccccs ° ee ee 04, S99 
The returns of foreign trade for the first five months of | Sundries ............. evcccccees . 1,986,135,236 .. 2,174,664,844 ., 270,250,760 
1920 compare as follows with the same period of BAP .ccsccocccccecsseess 43,209,902,329 .. 43,354,082,321 .. 7,084,584,149 
1919 :— * Temporary advances floods, 
sea ai sili BANK OF FRANCE RATES. S 
Months, 1920. Months, 1919. Spee so tocugeesecence oneege Seveudeoccocececocoscces ° . 
Francs. Francs. SOPHO OEE HEE H HEH HOE eEES eeeeee . a 
Food materials eereeeeeeeeeseseee 3,287,476,000 ee 3,255,157,000 Sonne ” eas ane eg pee _ & 
Materials necessary for industry .. 6,393,936,000 .. 4,669,607,000 
Manufactured articles ..........+. 3,359,841,000 .. 3,189,649,000 
Total increase in 1920 ...... 13,041,253,000 .. 11,114,413,000 | GERMANY.—CABINET—BANKS — BOURSE— DEFICITS 
Exports, —BUSINESS—COAL AND IRON. 


Food materials eeeeeeeeeeeesesees 577,877,000 ee 242,977,000 
Materials necessary for industry .. 1,586,332,000 .. 326,397,000 
Manufactured articles ............ 3,588,016,000 .. 1,344,621,000 
Parcel post eeeereeeeeeeesereeeeese 218,599,000 ee 202,363,000 


Total..ccscseccceseeeeeeees 5,970,824,000 .. 2,116,558,000 


The increase in the value of imports amounts to 1,926 
million francs, but as against this the increase in exports 
amounts to 3,854 million francs. Of this increase 
2,243,395,000f comes from the export of manufactured 
articles. This is the more significant as the strikes of last 
May interfered with foreign trade. 

The Bourse has again had as its most striking factor 
the appreciation of the French franc, and there is con- 
siderable discussion as to how far this has been justified 
and how far it is due directly to speculation. There is a 
general feeling that the economic condition of France has 
shown very marked improvement. The effect of the depre- 
ciation of foreign currency has been to cause a fall in the 
value of many foreign securities, and in consequence the 
Bourse generally has been rather more depressed. The 
French 3 per cents. have been dull at 57.30, as against 
58.80; the 5 per cents. are well supported at 88.20, and 
the 1917-18 4 per cents. are fairly sought after at 71.05 
and 71.70 respectively. Banks generally have shared in 
the depression; Banque de France, for instance, dropped 
from 5,775 to 5,700, and Banque de Paris from 1,579 to 
1,530. Railways and shipping are depressed, Nord being 
at 1,005 as against 1,050, Suez has dropped from 6,900 to 
6,280, and Messageries from 508 to 495. Metallurgical 
undertakings have responded better than most, Longwy 
being rather stronger at 2,170, as against 2,070, Chantiers 
de France rising from 730 to 761, and Nord et Est from 
2,700 to 2,800. Tintos are back from 1,750 to 1,705, and 
Boleo from 969 to 930. 


(FROM OUR CORRESPONDENT.) 
BERLIN, June 24. 


THE negotiations carried on by the former National 
Assembly President, Herr Ferenbach, for a Coalition 
Cabinet of German People’s Party, Centre, and Demo- 
crats, which were nearly completed early this week, 
broke down, owing to trouble with the first-named party 
and the Social Democrats, and, after resumption, are 
not yet concluded. Last week the attempt to create a 
Majority Cabinet failed. The Cabinet which Herr 
Ferenbach is now trying to form will be a Minority 
Cabinet ; and as the Socialists will in no case go further 
than accord general support, without committing them- 
selves to particular measures, its prospects of life and 
fruitful activity are small. 

The reports of the banks for the business year 1919 
show the extraordinary extent to which the currency in- 
flation has affected private and industrial finance. All 
the chief banks report tremendous increases in deposits, 
bill transactions, and Bourse commission work, and all 
report enormously increased profits, and, with one excep- 
tion, increased dividends. The normal proportions be- 
tween capital and deposits have been altogether upset. 
Here Germany differs from Austria, where last year and 
this, under similar conditions, the banks largely increased 
their capitalisation. The German capital totals are very 
little changed. The comparative figures (million marks) 
for the last two years and for before the war of the chief 
banks show how great is the inflation :— 
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Deutsche Bank......) 315 | 1,580 505 | 6,740°1) 510 13,822 
Disconto-Ges. ......, 281°3) 674 | 444 | 3,649°3) 450  8,191°3 
Dresdner Bank..... -| 261 J 340 | 4,150°8) 340 | 8,126+1 
Darmstaedter Bank..} 192 607-6) 192 1,999-9| 195 4,096 
Berlin Handels-Ges..| 144°5 2968 144°5 569°6; 144-5 9616 
Commerzbank ......| 99 315°9, 102 | 1,317°8) 1045 32,1284 


The ratio of public money to capital in the Deutsche 
Bank rose between 1913 and 1919 from 5 to 27, in the 
Disconto from 2.4 to 18, in the Dresdner from 3.6 to 24, 
and in the Commerz from 3 to 20. The banks’ chief in- 
vestments last year were in Treasury bills of the Republic 
and of the States. The holdings of these as compared 
with 1918 have greatly increased: by the Deutsche from 
4,616.8 mil. m to 9,733.5 mil. m, by the Disconto from 
1,975 mil. m to 4,236 mil. m, and by the Dresdner from 
2,731.8 mil. m to 4,390.8 mil. m. As compared with 1913, 
the increases are between 12 and 17 fold. Naturally, the 
profits recorded from interest are very large. Further, 
the ** Catastrophe Boom ”’ in stocks, with enormously in- 
creased dealings (for three days a week the Berlin Bourse 
had to be closed to enable the banks to keep up), accom- 
panying a great rise in quotations, yielded big commis- 
sion profits, and the freeing last summer of trade in 
foreign exchange brought the banks further profits from 
the resulting widespread exchange speculation. Econo- 
mically the banks’ reports must be considered a melan- 
choly record of paper unrealities. 

The individual reports of the chief banks are sum- 
marised as follows (million marks) :-— 





| Gross Profit. Net Profit. | Dividends. 











—————— 

| |Surplus |3urplus ~e os. 

19 seg. | ois. | agg, | Over 

Se ed 
Dautsche ........|213°3) 779 | 625| 14-9 | - Te} on 
Disconto ........| 1284) 28 | 532) 197/| 31 | 10 1 
Dresdner ........, 1356 62 507; 166 | 234 9 2 
Darmstacdter ...., 851 45 | 208) 115 128 8 2 
Berlin Handels-Ges| 29-4 118 | 16-2 +4 | 1 |10/ 2 
Commerz ........| 43:5. 19:1 | 16 72 | 765) 9 | 2 





The banks all report heavily increased expenditure on 
taxes and administration, amounting as a rule to about 
50 per cent. over the figures of 1918, and the ratio of 
these items together to the gross profits has in all cases 
increased. 

The Bourse continues to wait on the foreign exchanges, 
and as these during the last week oscillated around a 
point slightly above the low record of late May, no 
material change took place in the general stock level. 
The repeated failures to form a Cabinet had little effect, 
but to-day (24th) a rise in the exchanges induced firm- 
ness, chiefly in oil stocks. Oil stocks have shawn activity 
in connection with a report that the Roumanian holdings 
of German companies would be liquidated, bringing in 
considerable cash sums. On this report the speculative 
Deutsche Erdoel yesterday rose So per cent. to g60, and 
to-day touched 1,000. German Petroleum Company rose 
in sympathy. There is also considerable activity in ship- 
ping shares, Hamburg-America, which lost several points 
yesterday, making a sharp rise to-day. Yesterday the 
Bourse opened weak owing to revelations of new deficits 
in Post and State Railway finances. The Finance 
Minister, Dr Wirth, reported to the Reichsrat that the 
railway deficit for the year, estimated two months ago at 11 
milliards, would, on basis of present price conditions, reach 
15 milliards, and that a further increase is inevitable. 
The increase will be partly due to the fact that some of 
the larger States have ignored the Federal Wages Law, 
and legalised higher wage standards for their own em- 
ployees, compelling the Republican Government to follow 
suit. A further general wage rise seems indicated by 
the fact that the cost of living shows no sign of follow- 
ing the fallen raw material prices, which, in view of the 
inflation, is inevitable. The Reichsbank report for 












































June 15th shows an increase of the note circulation by 
631.8 millions to 50,648.6 millions, and decrease of the 
Kassenschein circulation by 6.5 millions to 13,560.7 
millions. Over the high food prices serious riots took 
place this week in several centres; elsewhere, workmen 
are resisting the enforcement of the clause in the new 
income-tax law which requires employers to deduct the 
tax before paying wages; and from Munich come reports 
of attempts to organise a general strike all over the 
country. 


The industrial stagnation shows signs of aggravation, 


although the price fall in industrial products has been 
checked by the stoppage of the upward movement in 
mark exchange. The crisis has gone so far that large 
numbers of firms are threatened with bankruptcy. Many 
are taking advantage of the war contracts law of 1916, 
by refusing to accept delivery of goods ordered at the 
high prices of three months back. This is a reversal of 
conditions of the late winter, when manufacturers, hit by 
the rise in production cost, were refusing to deliver. 
Many lawsuits on the latter practice, both with natives 
and foreigners, are pending. Norwegian papers report 
that the Christiania Chamber of Commerce investigated 
55 such contract breaches with Norwegians only, and the 
Chamber of Commerce of Malmé in Sweden has drawn 
up a protest to Elberfeld over similar practices. The 
legality of refusing acceptance is also being contested. 
It is stated that many of the refusers have made them- 
selves defendants in litigation known to be hopeless 
merely in order to gain time, in the hope that a new price 
rise will make it possible to sell the ordered goods without 
loss. 


The coal situation has somewhat improved, but is far 


from satisfactory. The improvement is chiefly in the 
supply of railway cars. In the last week of report from 
the Ruhr there was no deficiency of cars at all. The 
stocks at pit’s mouth have decreased. The supply of 
canal barges has also improved, and water-level condi- 
tions on the Rhine have favoured transport southwards. 
Scarcity, however, continues in South Germany. The 
market for certain iron products, bar-iron, sheets, and 
tubes has also been damaged by the stagnation, par- 
ticularly in South Germany, and prompt delivery can now 
be had. A pessimistic report is issued as to the prospects 
of the machine-tool industry, the trouble here being the 
risen mark exchange, which continues to check export 
orders. One of the largest electric plant companies states 
that numerous planned extensions of power stations have 
been abandoned owing to the high prices, and that not 
much business can be expected as long as a single steam 
turbine costs ‘more than a whole power-station, with build- 
ings and offices, cost before the war. 


SWITZERLAND.—SWIS8S MILK PROFITS—TWO BANE 


ISSUES. 
(FROM OUR CORRESPONDENT.) 
GENEVA, June 27. 


Tue Nestlé and Anglo-Swiss Condensed Milk Company, 
which held its shareholders’ meeting yesterday, distri- 
butes for the year 1919 a dividend of 65f per share of 
goof nominal. During 1919 the share capital was 
doubled, and now amounts to 160 million francs. 
The net profit amounts to 34.5 millions, as against 
30.9 millions in the previous year, when the share 
capital was only 80 millions. The outstanding features 
of the balance-sheet are a considerable increase 
liabilities (by 86 millions), and of goods in_ stock 
by 102 millions. After the demobilisation of the 
Allied armies, the factories lost the best and most 
promptly paying customers of the last five years. 
The hastened liquidation of huge American stocks 
of condensed milk, combined with the depreciation of 
most of the Continental exchanges, rather handicapped the 
reconstruction of the sales organisation in Europe. On 
the other hand the sale in some non-European countries 
was rather good. 

- The Swiss Bank Corporation and the Comptoir 
d’Escompte de Genéye are both in the capital market, 
each asking for the sum of 20 million francs. Present 
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conditions in the Swiss capital market are uncertain, even 
the cantonal and communal treasuries with the best finan- 
cial record having met with disagreeable failures with 
their last issues. First-class Swiss securities in the stock 
markets can now be bought to yield up to 8.5 per cent. 
interest. The Swiss Bank Corporation offers on its new 
shares a yield of not less than g per cent. to the old share- 
holders, to whom the price is par, while to the general 
public the price is 102 per cent. The Comptoir 
d’Escompte, which distributes a dividend of 10 per cent., 
offers its new shares to the old holders at 115 per cent. 
and to the public at 120 per cent. This striking difference 
in the terms offered by these banks proves clearly the 
difficulty of judging the mentality of the public in the 
leading financial circles of the country. 















SWEDEN.—INDUSTRIAL OUTLOOK—SPIRIT DUTY— 
EXCHANGES—SOVIET CONTROL OF COMPANIES. 


(FROM OUR CORRESPONDENT. ) 


STOCKHOLM, June 21. 


lor the last month or two the depression in trade and 
finance in this country has been greater than ever, and 
stock values in all departments have gone down consider- 
ably. Taking a summary of the present total value of 
the share capital of 31 of the leading concerns in Sweden, 
one arrives at an absolutely record bottom figure, viz., 
361.54 million kr, the previous lowest figure— 469.8 mil- 
lion kr—being reached in November last year. The loss 
has been sustained in the manufacturing industry. The 
troubles which this industry has to face in, as it seems, 
continually increasing degree, are labour difficulties and 
the impossibility of getting sufficient fuel at a reasonable 
price. The coal question is now even worse than it was 
during the war, and prices have reached an unexpected 
high level. ‘The inability of English coal mines to deliver 
anything approaching sufficient supplies has forced im- 
porters to seek other markets, preferably North America 
and South Africa; it is also reported that a big contract 
has been made with Australian shippers. Labour is still 
\ery unsettled, and as soon as one agreement is reached 
others have to be revised. The great strike in the mining 
industry has been partially settled by an agreement with 
the workmen at Grangesberg, Central Sweden, but in the 
big Lapland mines and its shipping outlets, Narvik and 
l.ulea, work is partly idle. A rumoured threat by German 
sailors to declare a sympathetic strike will, if realised, have 
the most disastrous effects. A calculated deficit of 41 
million kr in the State Budget for next year is proposed 
to be covered by a fresh Excise duty on spirits, which is 
to be collected at the rate of 25 per cent. of retail prices, 
and 2 kroner a litre in restaurants respectively. Amongst 
foreign exchange rates the widest fluctuation has been 
hown by Finn marks, which through the tension in the 
\aland question have gone down to 21. The other Scan- 
dinavian exchanges, Norway and Denmark, have also 
moved in favour of Sweden, whereas pounds, francs, and 
marks have gone the other way, being to-day 18.20, 36.50, 
and 11.85 respectively. 
STOCKHOLM, June 28. 


The financial situation continues to be rather depressed, 
and money is getting scarce. The last State Bank report, 
in fact, gives the impression of a considerable falling 
away. News that representatives of the Soviet have 
acquired the control of the largest locomotive factory in 
Sweden, the Nydgirst and Holm A.B. at Trollhatlan, by 
paying 4,000,000 kr for the shares in the company, and 
3,000,000 kr in advance for deliveries of locomotives, 
caused some alarm in Swedish industrial circles. This 
agreement is said to cover the supply of over 1,000 
engines over a period of six to seven years, and was pre- 
ceded by an offer from a number of Swedish firms to 
deliver 300 locomotive engines at an average price of 
425,000 kr a piece, which, however, was rejected. It is 
of interest to hear that the price for the engines now fixed 
in the agreement with the Soviet is only supposed to be 
275,000 kr, which seems to indicate that the purchase 
sum is only a fictitious one. The principle, if followed by 
further similar deals of placing Swedish industry under 
foreign control, may naturally have disastrous effects for 
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the home industry. 


and as a consequence business on the Stock Exchange has 
been dull. 

bank, and shipping shares at the end of May last was 
given as 29.16,000,000 kr, but since then a rise of 
79-48,000,000 kr is recorded, so that a total recovery of 
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The holiday season has now begun, 


The loss in the values of leading industrial, 


50. 32,000,000 kr has been made. 








Retters to the Editor, 


NATIONAL DEBT AND HIGH PRICES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your correspondent, Mr M. de P. Webb, asks 
whether our £8,000,000,000 National Debt has anything 
to do with the present high level of prices. May I give 
several reasons to show that the rise in prices is largely 
due to its existence? One result of the rapid increase of 
our debt has been to give an enormous buying power to 
the Government, which always resulted in increasing the 
value of everything required to carry on the war. This 
was the first stage in the rise of prices. With the large 
increase of the debt we have also the disbursement each 
year of about £ 400,000,000 in dividends, thereby giving 
greater spending power to the holders. In some cases it 
has only been a change of investment from, say, American 
securities to War Loans, but the gain to the investor on 
balance must have been very considerable, apart from the 
increasing rise in the rate of interest. 

It might also, I think, be argued that the eagerness to 
subscribe to War Loans must have lessened the power of 
many in the production of commodities for the civil popu- 
lation. If money had not been so urgently required by 
the Government it would have been used in the production 
of goods. We have an illustration of this point in the 
dearth of houses. Of the sums borrowed by the nation 
large amounts were used in the erection of buildings for 
war uses, which meant the swallowing up of all available 
building materials ; domestic building being nil all through 
the war, the result of this we see in the increase in the 
value of houses. 

Then the increase in taxation necessary to meet the 
interest on the huge debt must be a further reason for the 
increased cost of everything, there is always a tendency 
to pass on the extra cost, and in the last resort it has in- 
variably to come out of the pocket of the consumer.— 
Yours truly, H. BEAUMONT. 

The Stock Exchange, London, 

June 22nd, 1920. 





EXCESS PROFITS DUTY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—There will, I believe, be general agreement—cer- 

tainly amongst those who have not participated in in- 
creased profits—that the large sums of money made dur- 
ing and in consequence of the war are a fit and proper 
subject for taxation, and as no other acceptable plan for 
attaining this object has been devised, the excess profits 
duty holds the field. 
Generally speaking, to make taxation retrospective is 
not desirable, but the men who in the last years of the war 
bent their backs to the task of providing the army with 
its requisites, and honestly paid 80 per cent. of their 
gains into the Exchequer, have a grievance, inasmuch as 
their competitors who entered the profit zone earlier paid 
only 50 and 60 per cent. I would therefore suggest that 
a supplementary assessment should be issued, making the 
charge on all profits to be 80 per cent. from the com- 
mencement of the war. 

In 1917 the tax at 50 per cent. brought in 140 millions ; 
at 80 per cent. it would presumably have reached an addi- 
tional 80 millions. In 1918 the proceeds at 60 per cent. 
were 220 millions; the extra yield should be 70 millions. 
In 1919 the amount of 285 millions probably contained a 
good deal of arrears, and if we calculate that 50 millions 
would be the additional amount due, this would give the 
Chancellor of the Exchequer 200 millions to commence 
the reduction of the floating debt. 
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There would be cases for special consideration. Where 
the earlier profits had been used for the extension of 
plant and buildings, it might be necessary to give time 
for payment, and where the extended works were not 
now in use the tax might have to be remitted, but I 
believe these cases would not be numerous. 

The objections to the excess profits duty are obvious. 
It deters enterprise, and encourages wasteful -manage- 
ment, but the new rules should assist in remedying these 
faults. 

It must be borne in mind that the task phe we = 
floating debt can only be done gradually. ably the ‘ ie en , 
Sakeconl financial Ceeaieh have given all the assistance | ™*" who has had a very varied experience in both the 
they can to the Government; they can only now depend fields of finance and manufacture, and he may be regarded 
on the quiet, steady people who habitually live within | @5 an authority on the question of credit. 
their income to improve the prospects of their children, The Government have been warned for many months 
and any funded loan should be made available for estate | past of the dangers involved in the process of what is 
duty. It is a great incentive to save if by so doing the | commonly termed ‘“‘ deflation,’ but unfortunately the 
necessity of realising existing investments can be avoided. | Chancellor of the Exchequer appears to be wholly in the 

I would also~suggest for = aeons ne hands of the Treasury officials, whose knowledge of 
eee ema a Saiceucuaraaeale finance is as scant as that of the University professors 
cates to take up another 100, or even to make up the actual who have been clamouring for dear money. 

The recent announcement that no increase of Treasury 


cash subscribed to £500. notes would be permitted, has already had its effects in 


These certificates have been largely taken up for the NX e ( 
. ‘ery valuable help to the | curtailing credit and depressing trade and industry. The 
eee or ee ‘* deflationists,’’ if they have the slightest interest in the 


Government. They entail the minimum of book-keeping, M r 
and will probably be allowed to rest with the Treasury country’s welfare, must look with some surprise on the 
; “ | work they have already accomplished in this direction. 


, y y <IN 

— ee pons eal ‘init eeamanmaio Orders are being cancelled wholesale, and buyers are 
Poe ; June 29th, 1920. reducing their demands to their immediate daily neces- 
: sities. The present outlook is certainly disturbing in the 
extreme. Six months ago nearly every firm in the United 
Kingdom was working at full speed, and many were in- 
undated with orders, and the prospects were very en- 
couraging that we should have an extremely prosperous 
period for the next few years, but the Government have 
managed by their foolish financial measures to practically 
destroy all this, and it is certain that if no change occurs 
in the way of increasing credit facilities, there will be a 
vast amount of unemployment throughout the country 

this coming winter. 

Unfortunately, the men who are responsible for this 
policy of contracting the currency and credit are not 
those who suffer when the smash comes. On the con- 
trary, with the increase in the value of money, it is these 
salaried gentlemen who profit by the policy! The 
sufferers are the wealth producers, and particularly those 
whose enterprise is responsible for the building up of 
large industries. 

There are two remedies for high prices; the one is the 
sane policy of increasing the output of commodities, so 
that the disproportion between purchasing power and 
goods is io an and the other is the suicidal policy 
of cutting down the volume of purchasing power. The 
latter process means not only reducing the demand for 
commodities directly, but it also means reducing the 
supply. In other words, deflation involves starvation ! 

This is surely not the time that a policy of this kind 
should be put into operation! With the present state of 
labour unrest, and with the freedom that is now allowed 
to sedition mongers to agitate openly for revolution, this 
is surely not the occasion for an experiment of this nature 
—although it can hardly be called an ‘‘ experiment ’’ in 
face of the numerous instances on record where a similar 
policy has been tried and has always ended in social 
misery and trade disaster. 

The ‘‘ Banker’s Magazine’’ has recently pointed out 
what the fall in quotations of certain of our securities 
has amounted to during the past few weeks—over 
£,60,000,000 !—since the Chancellor announced his policy 
of contraction. Whilst he is seeking on the one hand to 
raise enormous sums by taxation, on the other hand he is 
permitting his officials to throttle the sources from which 
such revenue might have been obtained. 

Manufacturers are being asked to increase production 
and to find employment for the-demobilised men, and vet 
the Government is making it impossible for the banks to 
supply the credit that is necessary for such output and 
employment. 

It is to be hoped that the professors and theorists who 
are attempting to apply their medizval theories to modern 
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ordered—a construction arrived at by such a clever man 
as Mr Balfour-Browne.—I remain, Sir, your obedient 
servant, THe WRITER OF THE ARTICLE. 











THE QUESTION OF CREDIT. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—I am very glad you have given such prominence 
to the most excellent letter of Mr T. B. Johnston on the 
question of credit, in the last issue of your journal. 
Mr Johnston is a very able and a well-known business 





THE DISTRICTING OF THE AMERICAN RAILROADS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—As I am not a lawyer, Mr. Acworth has an ad- 
vantage over me. That gentleman, too, has closer rela- 
tions with America than I enjoy, and so should know. I 
cannot find anything in the Act to say that consolidations 
shall be compulsory, so cannot accept Mr Acworth’s read- 
ing of it that ‘‘ The Commission is to enforce consolida- 
tion if the companies fail to consolidate voluntarily.’ 
Yet if I am in the wrong I am in very good company. 
Senator Cummins, for instance, speaking in the Senate on 
February 23rd, said : 

‘*In so far as the Senate Bill contemplated compulsory 
consolidations, the Senate conferees have found it neces- 
sary to recede...... With the approval of the (Inter-State 
Commerce) Commission, guided solely by the public 
interests, consolidations are to be permitted, but they are 
to be voluntary, and must be consistent with, and in 
furtherance of, the plan adopted by the Commission.”’ 

More important still was the opinion expressed by Mr 
Walker D. Hines at the National Press Club as recently 
as May 11th. The quotation I am about to give is im- 
portant in that Mr Hines was the Director-General of 
Railroads at the time Federal control ceased on March rst. 
That gentleman said on the subject in question : 

** The one leading respect in which I believe the Act 
falls short of the necessity of the situation is that the Act 
leaves the several hundred railroad companies of the 
country still free to operate each on its own account...... I 
seriously doubt whether substantial results can be accom- 
plished in the absence of further legislative provisions 
which will either compel consolidations or offer such in- 
ducements to consolidations as will ensure their taking 

lace.”’ 
. The other point mentioned by Mr Acworth, i.e., the 
number of systems into which the companies are to be 
consolidated, is a minor matter. The comment made in 
the article of June 19th related to the definiteness of Sir Eric 
Geddes’ statement that ‘‘ Provision is made for the reduc- 
tion of separate companies to approximately 15 to 20.’’ 
It would have been better had the Minister said, for 
example, that this was contemplated. As the Economist, 
in the article in question, observed, the construction most 
people could put upon Sir Eric’s remark would be that 
the consolidation into from 15 to 20 systems was already 
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conditions, will be ‘‘ sat upon *’ before they have effected 
the ruin of the country.—Yours faithfully, 


ARTHUR KITsOoN. 
British Empire Club, St. James’s, S.W., 
June 29, 1920. 
[The only “ prominence ’’ that we gave to Mr 
Johnston’s letter was space in our correspondence 
columns, which we accord, when possible, even to letters 


containing such questionable statements and innuendoes 
as Mr Kitson’s.—Ep., Economist. | 








Books and Publications. 


THE ROYAL EXCHANGE. 


‘* The Royal Exchange.’ By A. E, W. Mason. 


London : Royal 
Exchange. 


\s we read Mr Mason’s most agreeably written account 
of the three Royal Exchanges (two of which were burnt), 
of the Hanseatic merchants in their stillyard by Cannon 
street railway station, of the South Sea Bubble, and of 
preeighteenth century marine insurance, we seemed to 
hear the following (imaginary) dialogue. The secretary 
of the Royal Exchange Assurance Corporation, who has 
read Mr Mason’s manuscript—the draft—murmurs diffi- 
dently : ‘‘ Of course, Mr Mason, I should not dream of 
criticising the work of so eminent a writer. Your book is 
charming in every way. But don’t you think that you 
might make some slight reference to the Royal Exchange 
Assurance Corporation, which is celebrating its bi- 
centenary?’’ ‘* Dear me,’’ says Mr Mason, ‘‘ now you 
mention it I recall that there was some word of a bi- 
centenary. I will see if something can be squeezed into 
the proofs.’’ Although, as we pointed out last week, Mr 
G. S. Street’s volume on the London Assurance excited 
without satisfying our curiosity, his book is much superior 
to Mr Mason’s parallel effort. For he did stimulate our 
imagination to play about those early days of the twin 
survivors of the South Sea Bubble. But Mr 
\lason has given us no more than a pleasant magazine 
article with the three Royal Exchanges as his subject. It 
may be that the unburnt records of the Royal Exchange 
ire even scantier than those of the London, and that Mr 
Mason had nothing tangible to work upon. If so he was 
unfortunate, and so are we. There is no puzzle more 
intriguing in the history of the City than the incredible 
survival of these ‘* bubbles ’’ of two hundred years since. 
\nd neither Mr Mason nor Mr Street has really helped us 
to understand how they were preserved from bursting. 








BOOKS REOBIVED. 


Currencies After the War. A Survey cf Conditions in Various 
Countries. Compiled under the auspices of the Inter- 
national Secretariat of the League of Nations. 
(London) Harrison and Sons. 7s 6d. 


Bulletin of the Imperial Institute. October-December, 1919 
(London) John Murray. 2s 6d net. 

The above-mentioned number of the ‘‘ Bulletin of the Imperial 
Institute’ discusses in detail the possibility of utilising the large 
quantity of seed now being produced on rubber plantations. It was 
shown many years ago by investigations made at the Imperial Institute 
that the kernels of Para rubber seeds yield a large amount of oil 
similar in properties to linseed oil and that this oil can be used for 
paint-making and other purposes for which linseed oil is employed, 
whilst the cake which is left after the oil has been removed from the 
kernels is an excellent feeding-stuff for live stock. 


The Socialist Illusion. Being a Critical Review of the Prin- 


ciple of State Socialism. By Reginald Tayler. 
(London) George Allen and Unwin, Limited. 2s 6d 


net. 


New Zealand Official Year Book. 1919. 
N.Z.) Census and Statistics Office. 
Obtainable from Messrs Eyre and Spottiswoode, Fleet street, 
London, E.C, 
The Foreign Trade of China. By Chong Su See (New York) 
Colombia University. 
Obtainable from P. S. King and Son, Limited, London. 14 net. 


(Wellington, 
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The Employer's Yeay Book. May, 1920. Edited by Philip 


Gee. (London) 246 Temple chambers, E.C. 4. 25s. 
An interesting publication, which if properly supported by em- 


ployers, may develop into an excellent work of reference for office 


shelves. 


The Reconciliation Between Germany and England. The Key 
to Germany’s Future Foreign Policy. By Robert 
Trapp. (Berlin) Theodor Lissner. 

Income-Tax Up to Date. Including an Explanation of the 
Excess Profits Duty as Revised. By H. J. Gully. 
(London) Office of Financial News, 111 Queen Victoria 
street, E.C. 4. gd. 

The Journal of the Royal Agricultural Society of England. 
Volume the Eightieth, (London) John Murray. tos. 

The Royal Exchange. By A. E. W. Mason. (London) 
Royal Exchange. ' 

Monthly Review. June, 1920. (London) London Joint City 
and Midland Bank, Limited. 


Includes 't The Taxable Capacity of the Nation,’’ by the Rt. Hon. 
R. McKenna. This is the speech of the chairman of the London 
Joint City and Midland Bank, delivered at the annual dinner of the 
National Union of Manufacturers. 


Information for Investors in British Government Securities. 
(Manchester) Manchester and Liverpool District 
Banking Company, Limited. 


The Anglo-Italian Review. June-July. (London) Constable 
and Co., Limited. 1s 6d net. 








STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. | Account. 
July 13. July 14. 

The Stock Exchange having been closed on Thursday, July 1st 
in accordance with the rule in connection with all bank holidays 
and with to-day a holiday as well, it was to be supposed in 
advance that business would prove interrupted and patchy. 
Nevertheless, the tone throughout the general markets showed a 
fair amount of firmness. Subdued hopefulness looks forward to 
the next six months as likely to offer more settled conditions than 
those which have prevailed lately. The publication of the 
Government’s White Paper in connection with the home railway 
companies aroused a good deal of interest, and provoked no little 
conflict of opinion. Underwriters of the New South Wales 64 per 
cent. Loan Were left with 55 per cent. of their obligations, and 
the price started off at 1} discount, subsequently gaining the 
fraction. 

War stock is distinctly harder, and National War Bonds 
sympathised. Victory Bonds went back a trifle, on selling by 
the few speculators who had bought in advance of the drawing. 
Home Railway prior-charge stocks once more declined, due to 
monetary conditions, the falls having no connection with the 
Government suggestions in regard to the future of the companies. 
French Bonds have improved, and Russians were a fluctuating 
market. On balance, Russian prices moved upwards, Mexican 
Government bonds, together with prices of other Mexican securi- 
ties, have been disposed to give way a trifle after their material 
rises, and further news is now awaited with a touch of anxiety. 
There is not much doing in South American bonds. Paris sold 
a little stock in the early part of the week, but turned round a 
buyer on Wednesday afternoon, and the French example was 
followed by professional support in various markets intimately 
connected with inter-bourse shares. 

Home Railway stocks were better in advance of the publica- 
tion of the White Paper, in anticipation of some scheme—and 
the details were very secretly guarded—which might possibly 
attract fresh investment money into the market. Upon the 
official announcement, however, a shade of disappointment 
developed. The scheme is held to be too vague for it to appeal 
to the ordinary man, and while it is not expected that stock- 
holders will feel inclined to part with their securities on account 
of the proposals, the Stock Exchange does not look for any 
revival of attention to this market on the strength of the White 
Paper. The various Home Railway — are accordingly 
easier. Canadians remain dull. The official announcement that 
the Treasury intend to hand back a number of American bonds, 
and with them Canadian Pacific preference stock, to their pro- 

ors on October 1st caused more satisfaction than business. 
he Mexican Railway market is reactionary, and in Argentines 
there is too little business passing for it to have any noticeable 
effect upon quotations. Nitrate shares moved irregularly 
altbough the rise in the price of nitrate itself has strengthened 
the tone of the market as a whole. 
Rubber shares went ahead under the influence of a little sup- 
port in a few of the leaders. In the Oil market, Paris 
Mexican Eagles, and this gave a more cheerful — to list 
as a whole. The Stock Exchange has been d g largely in 
Mexican Eagle coupons, for which 2s 3d more than the banke 
paid has been offered by those who are shipping the coupons 
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took on a better appearance, on circulation of very 
unreliable rumours ene the retirement of Mr Austen 
Chamberlain from the Chancellorship of the Exchequer, which 
is held to contain a hint at the Excess Profits Duty being restored 
to 40 per cent., if not abandoned entirely. The idle rumour did 
duty, however, in serving to stiffen prices which previously had 
been dull and heavy. Marconis proved susceptible to the fear 
of Government competition in connection with a wireless —— 
and prices of the shares have given way. The remarkable 
developments in connection with Baldwins led to the price going 
back to 40s, instead of the 60s which shareholders were hoping 
to be paid in cash yesterday. The Armament group is weak, 
because of possible new issues from Armstrongs and oa 
Amongst Textiles, Courtaulds have been further depressed, while 
in the Motor market Dunlops, after touching 63, a vanced to 7t- 
The Insurance market has leaned to the dull side, and Shipping 
shares show few changes. Gas stocks are better, on the hope 
that the threatened strike may be averted. 

The Kaffir Circus enjoyed a mild rally, partly on the French 
support already mentioned, partly on news of a satisfactory 
strike on the Randfontein Central property. Business, however, 
has been limited to semi-professional circles. De Beers and 
Jagers moved entirely in sympathy with the financial feeling pre- 
vailing at the moment in Paris. Rhodesians have been disposed 
to ease off. Russian mining shares made a tentative move for- 
ward, but the public decline to back up the movement. The 
various Tin groups are stagnant, and the improvements which 
occurred last week in Mexican mining shares became partially 
lost in sympathy with the reactions in other issues connected 
with Mexico. The Broken Hill market waits for strike news 
from the other side. Burmah Corporations were the subject of 
buying orders, which rushed up the price at one time to £10, 
and amongst West Australians, the Hampton shares hardened 
on a little support based upon the latest discoveries on the 
properties. 


(directly or indirectly) to the United States. Industrials 
cami 


The new issues of the week and the current year and date of 
opening of the lists have been as follows : — 


Further 
Nomina) Casb Wirst Lia- 
Capital. Sieve. aga. _ 
£ 


ISSUES OF THE WEFE-— 


Amount previously recorded........ - 227,131824 .. 


TrEAstrRY BonpDs, 


£ 
Total receipts into the Exchequer to June 19,1920 7,385,006 
Sales June 19 to June 30, 1920 .......ccecssescoeee 545,000 


Wodel CROSHBTS 6c... cccccccvccncceccesesccosvess 7g 20,000 
NaTIONAL SavinGs CERTIFICATES. 
Net RECEIPTS INTO THE EXCHEQUER JUNE 19to June 30, 1920 


£ £ 
April 1 to June 30, £1,800,000 .........cee.seeee 150,000 .. 150,000 


To the Public— 

Low Temperature Carbonisation, 

Limited, 250,000 Ord. Shares. 

£1, at par (Jume 28) .......... 250,000 .. 250,000 .. 31,250 .. 218,750 
Francis Shaw and Co., 60,000 74 % 

Cum. Ptg. Pref., £1, at yar 

SID i. Sane racbacndsss este 60,000 .. 60,000 .. 15,000 .. 45,000 
A. Boake, Roberts and Co., £50,000 

6% (Registered) Debs., £100 

each (redeemable at par by 

annual drawings 1922-45), 

SpemeG aE BEB | on .p0scnvevesss 50,000 .. 46,000 .. 5,000 .. 41,000 
Cattle Trade Bank, Limited, 

97,000 Shares, £1 (10s paid), at 

10s per Share .........--.+-.. 97,000 .. 48,570 .. 24,250 .. 24,250 
Hill (William) (Hove), 50,000 8% 

Cum. tref. Shares, £1, at par 50,000 .. 50,000 .. 6,250 .. 43,750 


Total offered tothe Public... .. -» 454,500 .. 81,750 .. 372,750 
To Shareholders only— 
Cassel Cyanide, 705,C00 Ord. Shrs , 
OB OEE oocse oats thine ouiGabiv’s 176,250 .. 176,250 .. 35,250 .. 141,000 
Elphil Rubber, 10,0.0 New Shares, 











#1, at 25s pershare .......... 10,000 .. 12,500 .. 2,500 .. 10,000 
Gula-Kalumpong Rubber, 225,C00 . 
Shares, £1, at par ............ 225.000 .. 225,000 .. 56,250 .. 168,750 


United Sua Betong Rubber, 50,900 
Shares, 4l,at£Spershare .. 50,000 .. 150,000 .. 75,000 .. 175,0C0 
British-American Tobacco Co., 

4,261,208 Shares, £1,at par ..4,261,208 .. 4,261,208 .. 4,261,208 .. .. 
Totalto Shareholdersonly .... .. «- 4,824,958 .. 4,430,208 .. 394,750 
Total Capital Issues January 1, - 

1920, to June 30,1920 ....... A .-233,106,282 .. i at Soe 

Total offered for subscription to date —— see for subscription fo 
in— w 

















2B20 .cocccccvcccccscece © BBS NOE TE | * WIS... ccccccccccccccce £1,036,059,951 
UGG ..ccccccccccccccces © — FBBL_G70,294 | IGIB oc cccccccccccece eee 1,441 

oe ecccccceseececes « _ 715,566,803 DN T ...eeeeeeeesseeeeees 1,318,596,010 
UGTT ..rescccerecccccses - 1,050,646,467 IDLE ..cccccccccces eeeese 585,436,850 
TSG 2. .cccccccsccccccece 4 7} seees Ceereccvecccers ae 
BSNS .cccccccccccccccccs © BERTRAND | BEBE nccccccccccccccceses 196,536,980 


5-15 Year Treasury Bonds, repayable at par on May 1, 
1935, bearing interest at a minimum rate of £5 per cent. per 
annum, payable half-yearly on May ist and November rst. 
Price of issue fixed by H.M. Treasury at £100 per cent., payable 
on application. These are still on offer. For full particulars see 
Economist of May 1, 1920, pages 899 and 915. 

London ae Bonds.—Registered bonds for £5 each 
or multiples thereof are obtainable for terms of 5, 10, or 
15 years, at applicant’s choice. Six per cent. interest and 
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full repayment when due guaranteed by the London County 
Council on the security of London’s rates. Interest payable 
each September 3oth and March 31st. The money will be 
applied solely for the purpose of housing schemes approved by 
the Government, and in particular to finance the housing schemes 
of the Metropolitan Borough Councils. We referred to these 
bonds in a leader in the Economist on June 12th, page 1282. 
Low Temperature Carbonisation, Limited.— Authorised 
capital £'1,200,000, divided into 600,000 7 per cent. participating 
preference shares of £1 each, of which £570,921 has been issued, 
and 600,000 ordinary shares of {1 each, of which £226,910 has 
been issued. There is alsoan authorised 6 per cent. first mort- 
gage debenture stock for £150,000, of which £145,027 has been 
issued. The profits available for distribution in any year are 
divisible as follows :—The holders of the participating preference 
shares are first entitled to a non-cumulative preferential dividend 
of 7 per cent. After the holders of the ordinary shares have 
received a like dividend, the holders of the participating prefer. 
ence shares are entitled to participate pari passu with the holders 
of the ordinary shares until the aggregate amount of the fixed 
and further dividends so paid to them is equivalent to 30 per 
cent. of the profits of the company so available, the remaining 
profits being divisible amongst the holders of the ordinary shares. 
This is an issue at par of 250,000 ordinary shares of {1 each, 
The prospectus states that: “The principal object of Low 
Temperature Carbonisation, Limited, is the erection and opera- 
tion of works for the carbonisation or conversion of raw coal by 
the special process of the company into valuable and urgently- 


needed commodities as follows: — Motor spirit, fuel oil, 


smokeless fuel, sulphate of ammonia, and gas. This method 
of treating coal is the outcome of extensive research over 
many years, and tke successful development of the pro- 
cesses and special plant of the company (which are 
patented both in the United Kingdom and abroad) may 
now, in the opinion of the directors, be regarded as assured.” 
During the last two preceding years 570,921 participating pre- 
ference shares of {£1 each and {91,277 6 per cent. first mort- 
gage debenture stock have been issued credited as fully paid. 
The shares and debenture stock so issued as fully paid, repre- 
sented as to 191,875 preference shares, the consideration for the 
undertaking ot Coalite, Limited, and as to 378,599 preference 
shares and {91,277 debenture stock, the consideration for the 
undertaking of British Coalite Company, Limited. The remain. 
ing {53.750 debenture stock has been issued to secure debts 
owing by the company. In addition, 131,294 ordinary shares 
have during the same period been subscribed for by share- 
holders in cash. The number of ordinary shares offered on each 
previous allotment during that period was 4,384, 190,158, and 
200,000, and the number of shares actually allotted on each 
occasion was—4,384, 100,000, and 26,910. The total sum paid 
up on these 131,294 shares is £89,397. The amount paid 
within the two preceding pee by way of commission for sub- 
scribing or procuring subscriptions for shares is £19,036. No 
information is offered as tothe past profits or surplus assets of 
either of the two above-mentioned companies. If manufactur- 
ing costs can be kept under sufficiently the company has a ready 
market for its productions. The information given in the 
prospectus is, however, insufficient for us to be able to frame an 
opinion as to the future prospects of the undertaking. 

Hargreaves Bros. and Co., Limited.—Authorised capital 
£1,000,000, of which £322,000 has been issued and paid up. 
This is an issue at par of 200,000 .8 per cent. cumulative pre- 
ference shares of {1 each. It is part of an authorised issue of 
£500,000, and £122,000 has already been issued. The company 
was incorporated in 1906 to acquire the business (makers 
of blue and black lead) of the same name. Since 1906 some 
20 Other business have been bought outright. Profits are 
given from 1915. Excess of assets over liabilities are stated 
as £325,745, and this sum includes no amount for “ goodwill.” 
As the shares of this issue will have first claim amongst 
shareholders on the assets the issue may be said to be 
moderately well-secured. Voting powers of preference share- 
holders are limited. The offer is a fairly reasonable one of 
its class. The prospectus sets out the various activities of the 
undertaking, and with the exception that pre-war profits are 
omitt.d investors are given a comparatively informative state- 
ment of affairs. 

Francis Shaw and Co., Limited. — Authorised capital 
£220,000, divided into 100,000 7} per cent. cumulative partici- 
pating preference shares of {1 each and 120,000 ordinary shares 
of {1 each, of which 62,000 preference and 88,212 ordinary 
shares have been issued. This is an issue of a further 60,000 of 
the above-mentioned preference shares at par. The preference 
shares are entitled to a fixed cumulative preferential dividend of 
74 per cent. per annum, and the right, after payment of a divi- 
dend of 7} per cent. upon the ordinary shares, to receive a 
further dividend of } per cent. for every additional 1 per cent. 
dividend paid upon the ordinary shares, but so that the aggregate 
dividend on the preference shares shall not in any year exceed 
10 per cent. These preference shares have priority over the 
ordinary shares in a winding up as regards repayment of 
capital, but do not confer any further right of participating in 
assets. The company’s business, which was founded by the 
late Mr Francis Shaw in 1879, was incorporated into a limited 
company in 1908. It produces machinery for use on rubber 
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estates and machinery for the manufacture of motor tyres and 
all other classes of rubber goods. Net assets are valued at 

225,666, but freehold land, buildings, machinery, &c., were 
revalued on May 11, 1920. Undivided profits have been 
capitalised to an amount of £73,150. It is stated that the 
directors and friends have agreed to apply for 25,000 shares 
of this issue, Preference shareholders have limited powers of 
voting. No part of the issue has been underwritten. This 
is an undertaking which is capitalised in accordance with 
trade boom conditions, but, on the other hand, it is stated that 
as a result of its favourable pre-war standard of profits of 
£16,380 the company has not been called upon to Pay excess 
profits duty. It is remarkable perhaps that a company which 
has such an extraordinary favourable pre-war record should 
content itself with showing a table of profits from 1915. The 
issue is well secured, and the company should be able to pay 
at any rate minimum dividends without much difficulty. 

A. Boake, Roberts and Co,, Limited.—Authorised 
capital £300,000, divided into 20,000 ordinary shares of {10 
each and 10,000 5 per cent. cumulative preference shares of {10 
each, of which the whole has been issued and fully-paid up. 
An issue of 6 per cent. debentures has been authorised for 
£100,000, of which £50,000 has already been issued, and £50,000 
is now offered for public subscription at {92 per £100. The 
principal will be redeemed at par by annual drawings, and it is 
stated ‘“ that the whole issue should be discharged by June 30, 
1945, at latest.” Debentures now offered will participate in the 
1922 and a drawings. No part of the issue has been 
underwritten. The company was registered in 1897 to take over 
the business of manufacturing chemists of the same name. 
Profits are given from 1912, and these show that the company 
has been progressively suecessful during this period. The 
prospectus states that “ the value of the assets appearing in the 
last audited balance-sheet, dated March 31, 1920, exclusive of 
registered trade marks, patents, and goodwill, was £422,648.” 
It would have been better, however, from the investor’s stand- 
point if the prospectus had given the*balance-sheet in full. 
The investor must ask himself (1) are these gross assets or net 
assets? (2) If gross assets, what is the amount of trade and 
other liabilities? (3) Of this £422,648 of assets how much 
represents floating assets, and how much freehold land, buildings, 
plant, machinery, &c.? As these points are not made clear in 
the prospectus, it is impossible to advise investors to subscribe 
to what may possibly be a good issue. 

Cattle Trade Bank.—Authorised capital £109,000, divided 
into shares of {1 each. The prospectus states that “It is not 
intended to call up more than tos at present on the shares,” 
and that ‘the directors and their friends have already promised 
to apply for 20,000 shares.” This is an issue of 97,000 <hares at 
par. The company has been formed “ to start a bank at Birken- 
head to serve the requirements of the Irish Cattle and Meat 
Traders.” With this object in view it is proposed “ to acquire 
the goodwill of the business of an Exchange carried on” by 
Mr Charles Hodgson Reed, at 16 The Lairage, Birkenhead, 
under the title of E. Reed and Sons. The total purchase- 
pr.ce of this business is {10,000, of which {150 is for 
fixtures and fittings, and {9850 represents “ goodwill.” The 
purchase-price is to be satisfied by the payment of £7,000 
in cash and £3,000 in shares. Some interesting figures are 
given as to the landing of Irish cattle and sheep at Birkenhead, 
but concerning the past financial history of Messrs E. Reed 
and Sons the prospectus is strangely reticent. Past profits (if 
any) are not mentioned, and though we note that the manage- 
ment and staff of the business will be retained, it is somewhat 
unusual to ask shareholders to pay nearly £10,000 for good- 
willon such scanty information. The bankers to the “ Cattle 
Trade Bank, Limited,’ given on the prospectus are the London 
Joint City and Midland Bank, Limited, 52 Hamilton street, 
Birkenhead. As far as can be gathered from the memorandum 
of association the articles provide for undertaking all the usual 
banking business. Article 23 gives the bank power “ to borrow, 
or raise, or secure the payment of money in such manner as the 
company shall think fit, and in particular by the issue of bonds, 
debentures, debenture stock (perpetual or otherwise) . . .” 
It may be that the company will succeed, but it has to face th 
keen competition of the big banks, and in addition to this it has 
to overcome the usual prejudices with which most new banking 
undertakings (especially small ones) encounter in this country. 
When these points and the ros per share liability are taken into 
consideration, the ordinary investor will look elsewhere for an 
investment, unless he has personal knowledge, either of the 
old business or of the directors of the present bank, and has 
information which is denied us in the prospectus. 
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Burma Corporation.—Bawdwin Mines—Cable:—‘‘No. 2 level west crosscut 
403 ft north from 188 ft to 190 ft south side, 4 ozs silver, 2 per cent. lead, 2 per cent. 
zine, 5 per cent. copper; from 190 ft to 195 ft south side, 6 ozs silver, 22 per cent. 
lead, 8 per cent. zinc ; from 190 ft to 192 ft north side, 4 ozs silver, 16 per cent. lead, 
14 per cent. zine. No. 3 level, rise 758 {t south at 40 ft, 40 ozs silver, 36 per cent. lead, 
16 per cent. zinc, 3 per cent. copper. No. 5 level, south branch drive, 235 ft east at 


15 ft, 22 ozs silver, 30 per cent. lead, 22 cent. zinc.” Lead production for May 
—2,156 tons aon heal! 5,678 tons of lead-bearing material (including secondaries) ; 
refined lead | production, 1,510 tons; refined silver production, approximately 
189,500 ozs. 
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lweek Junel2 379 SA ce a es 
. 5) weeks 274 4,640 20 =: 38,63) t 26,830 
9 mnths Sept. we 152311374 +-414,841 16,380,765 
4mouths Apr. 30 3% 6500+ 800 23,000 + 3,378 
52 weeks June 26. 100 . 5,521.4 2,991 238,312 + 97,546 
imnth May 31... 171,160 + 4,646 -: 
5 mnths Pow 18,010+ 843 72,4434 22,604 
Huelva. Smnths 312s (a) 10,48 — % 61,200 + 10,531 








k) Including gain in exchange. 


( 
{a} Converted at the par rate oe exchange. ()) Converted at the current rate of e xchange 


CANADIAN RAILWAYS WERELY STATEMENTS, 








Present; Gross Receipw 
Name. | Period. oaing Mile. |__ for Week. | Total Grows Receipts. 
| age. | +or— | 1820. +or— 
Northern 2+ weeks June 21 im 038.390 4 457.602 25,330,723 + 5,924,174 
ces . 24 weeks 21 87 00C 85,135,000 3,947,000 
eee ison teas Renae) tae seat ar 








CANADIAN RAILWAYS MONTHLY STATEMENTS, 
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mnths 1075, wont 20 25) 2 re 

Oenedian Northera® ..4) {tinue gtr'tesse oh & ie 
Canadian Pacific’ .... ‘Pate Sl $16.46 Bs 0 21000, Brseo00 + Senoun 
femscasc detec: Mee ao = 

Pee & Yukon... been 1 - sik ee ae 
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OTHER OVERSEAS RECEIPTS. 


Name Ea ook or 


+or- 1918-18. ' +rne 
a a 
Beira and ae) 1 month lage $1088 ly sus a% ~ 
of W. . 10 mnths = > + HS = 110,155 

Cape ai 22 weeks June § — 205 ess 688. tee t inate 

Railways) imnth Apr. 3) 1,397 122125 4 25,65 .. = 

La cee | math m | GM} we |. 8 | 2 

fyessiond ...... 460\— 10. 





Topeka ........ ¢mnths Ap! 0 14,9 
and Ohio .... 3mnths Mar. 31 16,762,298 
and Milwaukee.. 4mnth-Ap!. 30 11,673,407 — 87,892 


New fork Central. 3 1 acnir ¥ $¢sh7be 115.67 6, 
wh Ah 16142. 46,040, 797 


rocoucesece) o 
Southern Pacific ........ 3 mnths 31 + 2,709,128) 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 





eens | for Total 
Name. Period. Ending| Mile- | —— ___ 
A6% | 1919-20. |+ oF —| 1919-90. | + oF — 
tins .... 25 weeks dine 24 vanici f 22.216 1,880,675 + Sil, 12s 

Burnley 1 week 12 302 ee 

Oalcutta Tramways.. 25 weeks 2) 7,377 ans f 
Chatham & District... 24 weeks 7 15 wr “eat 3x 4, “2 
Markets .. 22 weeks 16 £1,316 “47 4450 14,408 


ways ........ 4 weeks 2% 99 £4,9%7 + 12,077 , 14 : 
Hong Kong ........ 2 weeks May 15... Si5,5614 2.59 264,679— = 4, Hs 
Isle of Thanet ouneee 23 weems June 23 £1,064 z 27 28,545 + 8% 
Lanarkshire ........ 24 weeks 17 235 4,494 + 425 99,168 + 18,928 
Lancashire United .. 3 week- 22 x £3,734 + 716 85,615 + 7,27) 
tion Tram . 3% weeks 260=— «128 £28,594 5,723 680,707 + 130,698 
L.C.C. Tram ... 15 weeks 32 1141p £86,087 + =, 957 1,095,922 4+ 38,161 
Madras Elect. oe wks) 26 weeks a” de Ret2,235— 2,399 527,863 + 119,169 
25 |, 2 oe £6,080 4 729 + 4,482 
Bhanghai Electric $55,c00 + 23,620 713,098 + 103,994 


S25.057 + «HEB «470,540 4 184,654 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 









| Present Receipts | Total 
Name | Period. Ending Mie __for Month © ___ Receipt. 
| age, (1919-80. | + or —| 1919-20. | +or — 
Alabama Power moth Gross st 88, ee ** 
nk . ee ier, Baca tse $0,166,000 + 5,572,500 
nae ee} Smumths May 51 4 Noe | 6,262,000 +1.085,000 27,251,000 5,788,000 
Brisbane Electric .. 5 mnths nu és | eee + as peso Tae 
Electric, &c. oo Apr. v0 { Diet | $208,805 + SL4el 2lonege + 587,505 
ao limnths May 31 Olé | BS4,5654+ 7,86 See + © 80,175 
Drape and Lighting 10 mnths Sg. =| BAST + 7,885 t oz 
Cape Electric Trams. 11 mnths ai { om a0 t i i 
Oanadian - Western 
one ota Tmonths Apr. 3 Gross $1024814 3,735 756,800 98,079 
oherenas Tr Smmtks May Si 12 «88313 «2087 «aso + (AR 
are- 
houses ----.... +++) 1annth " Gross ai750+ 1,100 .. | s 
Chillagoe ......... .. Lmnth aioe . ° ee 
, oss) 9,530 4 433,478 § - 739 
Cn bevinGe. jeeaibe) i Srgie: Sane Be 
Oordoba ** mo Apr. xd se | 
467,108 + 1 7) 736 
oe eB (aici aka ltt aa 
of Victoria 4 weeks 23 8 | 144.9 642 3 642 
vans — 4 mnths | 3) {Gon ganz t 215,991 3,641,076) 804,564 
Light, and Power et «= $512,581 + 1535.4 1,836,922 4 423,911 
International | 19 moths | 222,417 — 84 12,752 
Light and Power} 10mnths 50 Net | 23,69) 1,659 77 s81| + Las 
Tramways ..... °} 10 maths Oct. 31 Re 576 a — - 
Keystone Telephone. 5 mnths May 31 my a a ne wet 40.c45 
Plata Electric... rd Mar a Sat a sal ist 
and Tramways: } ere w { Net | aas0s? + 220 wont 4961 
Manila Rlectrle) § muths Mat. 3) Groene! QEB0 18S + 11,695 1,354,825 + 289,085 
Railroad, &e.....5 May SL Net | $92,970 + 20,386 “$72,854 12,163 
Miss'ipg4 River Powr imnth June 30 {Gross $iseise + HES? - a 
Montevideo Water... 4 mnths Apr. 30 .. | 421.017 2.198 ak + iat 
Pare Bectrie..- €muthe aay ai (ems SME Les RSE Lu 
Rangoon Electric ..| ¢mntbs Apr. 30 {Grom) St ME Sot = Seat 
r- jounte fie 2 Geous 1217064 15h arii.srols askeet 
Somes Riy., a2 Cemmibe Apr 90 { ier “paiaiseo — 'ea70s iela'be7|— 168,882 
M «+see- 7@mths May 31) Gross 4014+ 5,019 + 42,012 
United Railroads) | | {Gross . = 19681 
of Yucatan }) Smnths Apr. ©) Net oo Sa'se0 — 136,041 
Utah Securities ..../ 1 mnth may su { Gioe*| Soocosr +. Seis . 
Vera Oras Electric .. 18 mnths ‘Dec. 81. Net $22,500 18,500 — 103,38) 
“Fransvaal Power }| Quarter | Mar. 31, Met | 420920 ©... - > 
25+ 64,489 1,852,31\\+ 318-476 
Winnipeg Electric..| 4mntbs Apr. 30 {Grom FSS + Shale MMacrerel $45,650 





weeks return. { Converted at 2300 pts. tok last year 23°10 to &. 
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COMPANY MEETINGS, &c. 


MARCONI'S WIRELESS TELEGRAPH COMPANY, LIMITED. 
HIGHLY SATISFACTORY RESULTS. 


MR GODFREY ISAACS’ CRITICISMS OF THE COMMITTEE'S 
REPORT. 


The ordinary general meeting of Marconi’s Wireless Telegraph 
Company, Limited, was held, on the 2oth ultimo, at the Connaught 
Rooms, Kingsway, London, Senatore G. Marconi, G.C.V.O.. 
LL.D., D.Sc., chairman of the company, presiding. 

The Chairman, in the course of his speech, said : Turning to the 
profit and loss account, the balance of contracts, sales, traffic and 
trading accounts amounts to £946,997 6s 4d, which is approximately 
£180,000 over and above the preceding year’s figures. There is, 
of course, added to this the sum of £590,000 which was received 
as damages for breach of contract. There remains a balance to be 
carried forward to balance-sheet of £1,220,739. This sum, added 
to the balance brought forward from the previous year, results in 
the very substantial sum of £1,684,526. 


We are paying 15 per 
cent. on the ordinary shares. 


I have no doubt the figures will be 
regarded by you as highly satisfactory and indicative of the con- 
tinuous extension of our business. It is not expedient for me to 
speak in much detail of the many interests which we hold abroad 
and the negotiations which are pending. You will perhaps be 
satisfied if I tell you that progress is being made each year, our 
interests enlarged, and our organisation extended. You will 
have learned from the report that there having been no settlement 
with any of the Government Departments in respect of any of the 
company’s claims arising out of the war or for services rendered 
during the war, no sum in respect of any of these claims, there- 
fore, figures in the year’s accounts. The arbitration to which we 
referred at our meeting last year which has been agreed with the 
Admiralty in respect of the Lodge Patent has just been concluded, 
but Lord Moulton, who has acted as arbitrator, has not yet delivered 
his judgment. We may, however, confidently expect to have this 
very shortly, and we think there should then be no reason for any 
further delay in coming to an amicable settlement of our claims 
against the Admiralty, the War Office, and the Air Ministry. With 
regard to the services rendered in respect of which we have a claim 
pending against the Post Office, we are still hoping that this also 
may be settled ere long in an amicable way. In this hope we have 
stiyed our proceedings under the Petition of Right. 


THE IMPERIAL CHAIN OF WIRELESS STATIONS. 

As you are aware, no decision has been taken in respect of the 
Imperial chain of wireless stations. In November last, however, 
the Secretary of State for the Colonies, as chairman of the Imperial 
Communications Committee, appointed a committee to prepare a 
complete scheme of Imperial. wireless science and Imperial needs. 
As we object to Sir Henry Norman being on the committee, we 
have refused to give evidence before it. We have put forward a 
scheme under which we are prepared to erect for our own account, 
and at our own cost, a very complete chain of wireless stations 
throughout the whole Empire, which will not cost the country a 
single penny. Not only that, but we have offered that 25 per 
cent. of the profits derived from the service, after making proper 
provision for interest on capital and amortisation, shall belong to 
the State. In the hands of private enterprise this 25 per cent. 
should represent a very considerable sum indeed. 


TECHNICAL PROGRESS. 

With reference to technical progress, I can say that very con- 
siderable advances have been made by Captain H. J. Round in 
the practical application of what are termed lonic valves, especially 
in regard to long-distance transmission, and also in the efficiency 
of the general arrangements employed at our high-power stations. 
Many new patents which I consider of value have been taken out 
or applied for, and a new device with which I first carried out 
tests on ships of the Italian Navy has been considerably developed 
by Mr C. S. Franklin. By means of this arrangement the electric 
Waves are propagated in a beam in any desired direction only, 


instead of being allowed to spread out in @ directions. The ad- 
vantages of this system are obvious, as it absolutely prevents 
stations outside of a certain angle being able to receive messages 
or signals which are not intended for them, besides greatly re- 
ducing mutual interference. In addition, it is likely to be of in- 
estimable value to ships and shipping as an aid to navigation 
during fogs and in minimising all risk of collision. In order to 
thoroughly test this and other similar devices under the actual 
conditions prevailing at sea, I have lately equipped an ocean- 
going yacht with all the necessary apparatus, and during a recent 
voyage to the Mediterranean the great value of direction-finding 
appliances was most clearly demonstrated. Great progress has 
also been made, not only in wireless telegraphy, but in wireless 
telephony, which must soon be turned to very considerable com- 
mercial account, in respect of our recently acquired knowledge to 
telephones with wires. Practical application of these new prin- 
ciples has already been made in America and in Germany. Before 
concluding, I wish to express the appreciation, not only of myself 
but of the board of directors, to Mr Godfrey Isaacs, whose hard 
and untiring work and whose zeal for the interests of the Marconi 
Companies, which he has so ably managed for a number of years, 
have been unsurpassable. 


MR GODFREY ISAACS ON THE COMMITTEE’S REPORT. 

Mr Godfrey C. Isaacs (deputy-chairman and managing director), 
who was received with cheers, said: Ladies and gentlemen, before 
seconding this motion, I would like in the first instance to thank 
our chairman for the words which he has used so complimentary 
to me, and you also for the way in which you have received his 
observations. I had not, ladies and gentlemen, contemplated say- 
ing very much to you to-day, as I think the ground has been very 
well covered by our illustrious chairman. The publication, how- 
ever, of extracts from the committee’s report seems to necessitate my 
saying something to you on that subject. Senatore G. Marconi 
has told you that we have only so far seen extracts from that report 
as they have appeared in the morning papers. Just as I was 
coming to the meeting I had a copy of the committee’s report placed 
in my hands. It is, as you see, a very long report, and I have 
not even had time to read it all through yet, but I have seen some 
few things in it which are interesting, and about which, perhaps, 
I may even at this short notice say something to you which, I hope, 
will be of some interest, and perhaps a little consolation to you. I 
am sure you must feel that you want that consolation after reading 
this morning’s papers. Well, now, first of all, I want to remind 
you that this committee is composed of a number of gentlemen, all 
of whom are purely technical gentlemen except the chairman, Sir 
Henry Norman, and one other member, who is an assistant secre- 
tary of the Post Office. 

CRITICISM OF MR BROWN’S FIGURES. 

The report, in my view, apart from the technical information 
which it gives—which is very interesting and which is highly 
satisfactory to the Marconi Company—is one which is obviously 
guided by the very clever hands of an experienced chairman of 
Parliamentary Committees, and I do not think we want a very 
great stretch of imagination to know how easy it would be to 
obtain the unanimous support of a number of technical gentiemen 
to the views so cleverly put forward in this report, and which 
would appear to technical gentlemen to be so natural, particularly 
when you bear in mind that all the substance which this report 
contains, and upon which, I might say, it is based, so far as the 
commercial side of the question is concerned, is based upon figures 
and information which were supplied by the assistant secretary of 
the Post Office. 

The assistant secretary of the Post Office in this case was Mr 
F. J. Brown, and I think you will agree with me that the evidence 
and the immense information which Mr Brown put before the court 
in July, 1919, necessarily committed him to the evidence and in- 
formation which he would give to this committee. There were 
reams of paper containing figures which were put forward to en- 
deavour to belittle the Marconi claim which was before Mr Justice 
Lawrence last year, and these figures showed, according to Mr 
Brown, that the possible services which the Imperial stations, had 
they been constructed, would have resulted in such a small number 
of words transmitted and received, and such a small gross receipt 
that the total value of the whole contract, had it been carried out, 
would not have exceeded £47,500. (Laughter.) Well, that was a 
matter which, as you know, was then very fully threshed out in 
court, and the judge did not accept Mr Brown’s views; in fact, 
instead of estimating the value of the contract at £47,500, he, if I 
remember rightly, put it approximately at £1,200,000, which, re- 

duced to present-day value, brought it down to some £590,000. 


POULSEN ARCS AND THERMIONIC VALVES. 


I mention those figures only to indicate upon what sort of 
material this report is based. The report deals with very much 
the same figures as were placed before the Court, and I am inclined 
to think that when the matter is considered a little later by Parlia- 
ment that the figures which will be looked into will be, perhaps, 
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very different from tle figures which have formed the basis of this 
report, and which were put before the Court in 1919. The technical 
side of the report is very interesting. I cannot find the reference 
in the report which I have received, but I will quote from a morn- 














































mendations of this committee. I fear nothing at all from this re, 
port, and when I have had more time to study it, and have hag 
the assistance which I shall receive from others in connection with 
the report, I hope that we shall be able to dispose of many of the 
things which appear as they do as extracts in the morning papers, 
and which must be very alarming to many of you, but I assure you 
are not alarming to us. I think I have said all I need say upon 
this subject. At the moment you may be perfectly certain that 
we shall not sit still. I will now conclude by seconding the resg. 
lution which has been submitted to you, and I and the chairmag 
will reserve to ourselves the possibility of answering any questions 
which touch upon the commercial side of the company which you 
may wish to put. 

After remarks by shareholders of a complimentary character, 
especially with reference to Mr Godfrey Isaacs, the report wag 
unanimously adopted and the formal business transacted. 


mercial service are reliability, speed, and cheapness. For this 
reason the system of the thermionic valve, which has revolutionised 
wireless practice in the last five years, is recommended.’ Well, 
ladies and gentlemen, if any of you followed what took place a 
year ago, you will remember that the Post Office declared in Court 
before Mr Justice Lawrence that the Poulsen arcs, which they were 
then erecting, were a most efficient and up-to-date service, and that 
they would do all that was required, and they rqeuired no patent 
No Marconi patents were required for the purpose. Our evidence 
was to the effect that the Poulsen arcs belong to the Marconi Com- 
pany, but that they were obsolete, that wireless telegraphy had 
made great strides, and that the thermionic or ionic valves had 
superseded the Poulsen arc. 


THE QUESTION OF STATE OWNERSHIP. 


Ladies and gentlemen, I think that was ridiculed by the Post 
Office a year ago. It is therefore some satisfaction to know to-day 
that the committee of experts who have inquired into this matter 
declared that great strides had been made during the past years 
by reason of this thermionic valve. I agree that great strides had 
been made, and I think that greater strides are being made daily. 
I have seen from this report sufficient to know that they had very 
littie information of an up-to-date character before them, and it 
is perfectly natural that they should have very little up-to-date in- 
formation, for the only people who had that knowledge are our- 
selves. There is one thing more I want to say upon that point. It 
it recommended here, quite cleverly, outside the terms of reference, 
but just what one would have expected, that these stations should be 
State-owned. It is true that it is put a little bit cautiously. On 
page 16 they say, ‘‘ The question of State ownership versus private 
ownership of Imperial wireless communication not coming within 
the terms of our reference, we are restricted in our exam!- 
nation.”? I agree. It did not come within the terms of their 
reference, but although notwithstanding the fact that it 
does not come within the terms of their reference, they 
made quite a strong point of placing before the Government the 
great advantages that would accrue if they were State-owned and 
controlled by the Post Office. 

At all events, we do know this—that Mr Brown, on behalf of the 
Pest Office, in 1919, told the Court that the service which the Im- 
perial chain of wireless stations would provide would necessarily 
be limited, even though his calculations were wrong and ours were 
right, because he said, ‘‘ If we found that the Imperial chain of 
stations did more than what we say, then we should have to raise 
the prices of wireless telegrams in order to protect the cable com- 
panies.”? That is the sort of thing we have in front of us, if we 
are, going to have an Imperial chain of stations controlled and 
worked by the State or by the Post Office. I do not believe we 


are. I am very confident that we are not, notwithstanding this 
very able report. 





ANGLO-ARGENTINE TRAMWAYS. 
IMPROVED POSITION. 
NEW TARIFF. 

The thirty-sixth ordinary general meeting of the Anglo-Argentine 
Tramways Company, Limited, was held, on the agth ultimo, at 
Winchester House, Old Broad Street, London, Sir George Touche, 
Bart. (chairman of the company), presiding. 

The London manager and secretary (Mr W. D. Dawes) having 
read the notice convening the meeting and the report of the 
auditors, 

The Chairman, in the course of his speech, said, I am glad to say 
that, while our dividends are still heavily in arrear, our position 
is not nearly so deplorable as it was a year ago, and there is every 
promise that a reasonable prosperity, without which we cannot 
hope to give the best service to the city, awaits us in the early’ 
future. 

THE YEAR'S OPERATIONS. 


Let me now invite your attention to the figures in the accounts. 
The redeeming feature of the year’s operations was the continued 
and steady increase in the traffic receipts, notwithstanding an 
estimated loss of about £80,000, due to the labour troubles. This 
indicates a great revival of business activity in Buenos Ayres. The 
number of passengers reached the record total of 370,734,98s, an 
increase of 6.14 per cent., although the car mileage was greater by 
only 1 per cent. The magnitude of the company’s system will be 
better understood when I mention that it now consists of 395$ 
miles of single track. This compares with a route mileage of 348 
in the London metropolitan area. There are 387 miles of surface 
lines constructed on the overhead system. The remaining 8} miles 
of single track are underground. Our subway cars pass through 
four miles of underground route, coming to the surface at Catal- 
lito, where they continue the journey three miles to Velez Sarsfield. 
Last year we carried 937,383 passengers per mile of route. The 
average fare paid was 2.01d per passenger, seven passengers being 
carried per mile run. ‘The seating capacity of the cars is 32 and 
trailers are employed. 


THE THERMIONIC VALVE PATENTS. 


pay us in future, assuming that they have recourse to the r : 


Let me assum@;-for a moment, however, that I am wrong, and 
that the stations are going to be built by the State and they are 
going to be worked and owned by the State. What is our position? 
They must have the thermionic valve; the technical committee say 
so. Right! Beside a good many other things; but they must 
have that. The thermionic valve is controlled by a number of very 
important master patents. Some of them—most of them—are taken 
out by gentlemen in the Marconi Company. Some of them—some 
very important ones—are taken out by very able people in America; 
and there are others equally important which belonged to the Ger- 
mans. All of us in Germany, in America, and here have devoted 
ourselves very much to this great development in wireless tele- 
graphy, and it is only natural that each should have discovered 
something that is of value in connection with this thermionic valve. 
Well, ladies and gentlemen, the thermionic valve is covered by 
master patents taken out in America, Germany, and England. I 
do not care which form of thermionic valve is used. I do not care 
whether it is American, whether it is German, or whether it is 
English, because every one of these patents—every one of these 
master patents—is the property for the whole of the British Empire 
of the Marconi Wireless Telegraph Company. That being so, ladies 
and gentlemen, whether in this report and in the estimate of costs, 
does the committee deal with the 10 per cent. of the 
gross receipts to which the Marconi Company would be 
entitled, and how do they show that they are going to 
avoid paying to our company 10 per cent. of the gross receipts, 
if they carry out their own recommendations? If we do not build 
these stations we shall be entitled to a very substantial royalty, and 
I do not see how that royalty can be anything different from what 
the Government itself found fair a few years ago. 


What was fair and proper then, I think they would be obliged to 





WORKING EXPENSES, 
The unpleasant feature of the year’s operations is revealed when 


we turn to the operating expenses. Owing to the incrasing costs 


of all stores and materials, and the heavier wages bill, these con- 


tinued to rise, and reached the high level of 78 per cent. of the 
gross receipts. The total expenditure for the year amounted to 


£2,573,742, being an increase of £198,178, or 8.35 per cent., over 


the working costs in 1918. Traffic expenses, in which the chief 


item is wages and salaries, were £825,974, an advance of £103,600. 
This advance is mainly represented by increased wages, £58,000, 
and strike expenses, £35,737. 

Under the head of traction, £832,186, chiefly cost of electric 
current, there is a small decrease of £24,934. It is, nevertheless, 
an encouraging sign. It shows that the tide of ruinous prices is 
on the turn, although we can never hope that it will go back to the 
pre-war level. Our previous reports have shown that the price of 
fuel has been destructive of any hope of profitable working for 
several years. 

In the year 1918, for example, when coal delivered at Buenos 
Ayres was little short of £10 per ton, our electric energy cost us 
£531,215 over the normal pre-war days, when the price of coal was 
30s per ton. We have still an immense amount of leeway to make 
up, and the present fuel situation is none too bright. Under the 
head of maintenance £276,882 has been expended, principally on 
rolling stock, against £243,408 in 1918, although every economy 
compatible with efficient working has been exercised. 


ROLLING STOCK. 


There are now in service 1,684 motors and 869 trailer cars. In 
view of the delays and difficulties in obtaining deliveries of new 
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rolling stock from Europe, the manager is now constructing cars in 
our own workshops from native woods. During the first six 
months of 1920, however, we have been able to ship 26 subway cars, 
and these are being put into service immediately on arrival. General 
rates and taxes, at £312,316, show an increase of £25,551. This 
is accounted for by the greater amount of taxes paid to the muni- 
cipality corresponding with the increased receipts. 

The administration and general charges in Buenos Ayres and 
London have increased owing to the higher wages paid and the 
greatly increased cost of stationery, printing, &c. The amount set 
aside from revenue to the renewals reserve is £97,000. This sum 
has been agreed by our auditors as a fair provision. ‘The balance- 
sheet shows that on balance the renewals reserve has been added 
to by £54,670. I shall be disappointed if the results of the current 
year do not enable us to augment considerably the transfer to this 
fund. You will observe that the new capital expenditure during 
the vear was £139,832. 


PROFIT AND LOSS ACCOUNT. 


The net profit for the year was £92,467, and is arrived at after 
providing £97,000 transferred to renewals reserve, the annuity of 
£70,060 to the City of Buenos Ayres Tramways Company, and 
interest amounting to £539,239 on the three series of debenture 
stocks at 4 per cent., 4} per cent., and 5 per cent. respectively. 
Other amounts charged, before arriving at the net profit, are: For 
the redemption of deberture stock, £48,581; for redemption of 
preference and ordinary share capital, £7,014. The amount set 
aside for redemption of debenture stocks is applied in the purchase 
of stock in the market. The total stock redeemed and cancelled 
in this way is £426,450 to date. The sinking fund for the redemp- 
tion of the share capital is £84,620. To the year’s profit of 
£92,467 there is to be added an undistributed balance of £83,042 
from previous years, making a total of £175,509. 


DIVIDENDS. 


The holders of the first preference shares have not received any 
dividend since June 30, 1917, the arrears to December 31st last being 
The directors now recommend the payment of a 
dividend on these shares, less income tax, in satisfaction of the 
arrears for 12 months to June 30, 1918, absorbing £123,200. 
Although the amount brought into revenue from 1918 will be re- 
duced by this payment from £83,042 to £52,306, the directors were 
of opinion it would be your wish that the payment of arrears 
should be dealt with as promptly as prudence would allow. 
On the second preference shares no dividend has been paid since 
December 31, 1915. There are thus four years of arrears, amounting 
It would be unwise to forecast any date when the 

ayment of these arrears is likely to be commenced, but, if labour 

nditions remain tranquil, the further demands on the sorely-tried 
patience of the shareholders may not be excessive. The unfortunate 
inary shareholders have had no return on their invested capital 

r six years. When it is remembered that in the year 1913 a divi- 

nd of 63 per cent. was paid on £3,250,000 ordinary share capital, 
while the average of the two previous years was 8 per cent., you 

ll realise how far we have fallen from pre-war prosperity, and 
how irresistible was the company’s claim to a revision of tariffs. 
That revision has now been authorised and should have a favour- 


able effect on future revenues. 


£44 »,000 gross. 


to £50,000. 


INCREASE IN FARES. 


At our general meeting last July you were informed of our appli- 

ition to the municipality. The situation made increased fares vital 
in the public interest as much as ours. You know too well how 
the former state of things impoverished the company. 

The Government recognised the justice of the plea that new 
burdens should be accompanied by new tariffs. The general prin- 

iple was accepted, but, both for their satisfaction and that of the 
public, the measure of the need had to be demonstrated. 

We put all our cards on the table. Their investigations demon- 
strated the need for the increase. It was promulgated last January 
after a stubborn resistance. 

The essential provision is that a tariff of 12 cents is to be 
applicable everywhere—on the surface lines and in the subways— 
where previously we charged ro cents. Even with this increase 
tramway travel is still one of the cheapest commodities in Buenos 
Ayres. There are certain stipulations as to the payment of minimum 
daily wages, a maximum working day of eight hours, an increase 
on present salaries and contributions towards pension funds. These 
increases in pay are only just, and fulfilled the expressed desires 
and intentions of the board. 

The new tariff is now working smoothly, and the effect on the 
receipts is already noticeable. We ate trusting to the increase 
in fares to enable us to meet the heavy additional burdens which 
we now have to bear, but we look chiefly to the growth of traffic 
for an improvement in the margin of profit. 

We grudge no effort to make your tramway system thoroughly 
useful to the public and a means of good employment to our men. 
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1 hope cur experience in the years to come will strengthen the 
good relations which have made such investments possible. Britain 
and the Argentine are linked by very old economic bonds. In 
the early days of the Republic Britain gave the lead in providing 
funds to supply its needs, and has done more than any other 
country in the world to provide the capital for the development 
of its great resources. The President of the Republic stated, in 
most friendly and unqualified terms, that he welcomed British 
capital in the Argentine, and would afford it the greatest possible 
protection. If that spirit governs our relations in the future, 
as it has in the past (and I see no reason why it should not do 
so), we need have no fear that the vast sums of British capital _ 
invested in Argentine enterprises will not receive a continuation 
of fair and sympathetic treatment. 

The resolution was seconded by Mr W. F. Hamilton, K.C., and 
carried unanimously. 

The retiring directors and auditors were re-elected, and the 
proceedings terminated with a vote of thanks to the chairman. 





ANTOFAGASTA (CHILI) AND BOLIVIA RAILWAY COMPANY, 
LIMITED. 


BETTER PROSPECTS FOR NEXT YEAR. 


The thirty-second ordinary general meeting of the Antofagasta 
(Chili) and Bolivia Railway Company, I.imited, was held on June 29 
at Winchester House, Old Broad street, E.C., the Hon. Charles N. 
Lawrence (chairman of the company) residing. 

The managing director and secretary _Mr A. W. Bolden) having 
read the notice convening the meeting and the report of the 
auditors, 

The Chairman, in moving the adoption cf the report and 
accounts, said that the opinion as to the results of the year ex- 
pressed by him at the last meeting had been borne out. It was not- 
until October last that there had been any real revival in the nitrate 
traffic, and for nine months out of the twelve they had been con- 
tending not only with poor traffics but with higher costs of material 
and with the very insistent demand of labour. The year culminated 
in the lowest net profits since 1907. Everything had been done to 
economise in working, but, despite all efforts, it had been a very 
poor year. The gross receipts from the combined undertaking of 
railway and waterworks were £1,346,592, a decrease of £1,023,608, 
or just over 43 per cent. To have reduced working expenses from 
£1,482,287 to £881,715 was a very creditable performance, having 
regard to the conditions under which a large railway was worked. 
Having given details of the traffic receipts and the working ex- 
penses, the Chairman summarised the year’s r-sults by remarking * 
that they were left with a balance of £858,221, including the amount 
brought forward from 1918. After meeting debenture interest, the 
dividends on the cumulative preference and preferred ordinary 
stocks and a 24 per cent. dividend on the deferred ordinary stock, 
the board were able to recommend a final dividend of 6} per cent. 
on the deferred ordinary stock, making g per cent. for the year. 
He thought they would agree that that was all that c-uld reasonably 
be done. Dealing with matters of general importance to the com- 
pany, the Chairman said that in June last they had been granted an 
increase of 15 per cent. on all rates except second-class passengers, 
where the increase was 5 per cent. Those new tariffs came into 
force on September roth last, except in the case of ritrate and 
second-class passenger tariffs, which ruled only from January 1st. 

The increase in tariffs granted last year was to compensate for 
increased expenditure generally, and had no reference to the cost of 
the strike which came towards the end of the year, and another 
application had been made for a further increase to meet the extra 
wages bill. That they had not been charging their customers un- 
duly high tariffs was evidenced by the fact that they had not been 
called on to pay excess profits duty. Referring to the acquisition 
of a controlling interest in Chilian Northern Longitudinal Rail- 
way, the Chairman expressed the opinion that traffics would 
develop considerably in time, as there was a new nitrate district 
which that railway was tapping. ‘They had laid a third rail out- 
side their existing 2 feet 6 inches lines between Antofagasta and 
Baquedanc, in order to have through metre-gauge connection. As 
to the current year, they had an increase of gross receipts compared 
with last year of £558,515, and of £62,280 compared with 1918. 
He was afraid, however, that the rate of working expenses would 
not be much reduced. Still, he would be extremely disappointed 
if, when they met this time next year, there was not a very much 
better showing to put before the meeting. In conclusion, the Chair- 
man dealt with the problem of through railway connection between 
the North-West Province of the Argentine and the northern part 
of Chili. 

Sir Robert Harvey seconded the motion, and it was carried 
unanimously. : 

A resolution increasing the directors’ fees from £4,500 to £7,000 
per annum was unanimously agreed to, and the resolutions at the 
extraordinary meeting of the 8th ult. were unanimously confirmed. 
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CROSSLEY MOTORS, LIMITED. 
INCREASE OF CAPITAL SANCTIONED—THE A. V. ROE CO. DEAL. 


An extraordinary general meeting of Crossley Motors, Limited, 
was held on June 28, at the Memorial Hall, Albert square, Man- 
chester, for the purpose of obtaining the sanction of the share- 
holders to increase the capital of the company and to alter the 
articles of association. Sir Kenneth Crossley, Bart., chairman of 
the company, presided. 

The secretary (Mr H. E. Shuttleworth) having read the notice 
convening the meeting, 

The Chairman said : Ladies and gentlemen,—Although the notice 
convening this meeting and the circular letter in reference to it 
explain in more or less legal language the resolutions which your 
directors submit for your approval, and which if you agree we 
will take as read, you will no doubt wish me to emphasise the 
particular reasons why we consider it necessary to make a further 
increase in the capital of the company and to alter the articles 
of association. 

Regarding the first point, your company was originally formed 
in 1g10 as an offshoot from Crossley Brothers, Limited, with a 


‘nominal capital of only £140,000, increased in 1917 to £300,000, 


and again in 1919 to £600,000, and we now want you to agree 
to raise the nominal capital to £1,2¢0,000. Against this increase 
of capital the turnover has risen regularly from £101,201 in 1912 
to £2,489,700 in 1919, and, as a further comparison, the actual 
value of the works, machinery, stock, book debts, and other assets, 
less current liabilities, shows a proportionate increase. 


NEED FOR LARGE STOCKS. 

You will realise that to carry on big manufacturing business 
nowadays, with all the difficulties in obtaining raw materials, rail- 
way transport, fuel, and so on, it is absolutely essential to keep 
large stocks, so as to ensure continuity of production; and perhaps 
the greatest difhculty we have encountered has been to provide a 
number of motor-car bodies sufficient to meet our production in 
chassis. Up till now we have always depended on outside sources 
for our body work, but I regret to say that many of our contrac- 
tors have dismally failed in these promised deliveries. 

A few months ago it became evident that the only safe course 
was to provide facilities for the manufacture of our own body work, 
and, mainly with this object in view, we acquired a controlling 
interest in A. V. Roe and Co., Limited, who have excellent factories 
both in Manchester and at Hamble, near Southampton. Their 
Manchester works ‘could hardly be better suited for our purpose, 
but naturally they will require a considerable working capital in 
order to produce the best results. 


COMMERCIAL AVIATION. 

I should like to make it clear in this connection that we are 
most anxious not to hamper in any way the future development 
of aeroplane manufacture in this country. Commercial aviation is 
certain to come On a large scale sooner or later, and no one in 
Great Britain did more valuable work as a pioneer, both before 
and during the war, than Mr A. V. Roe. His was actually the 
first machine to fly in England, and ever since those early days 
his firm has been in the front rank both in the design and manu- 
facture of the safest and most reliable types. All we say at the 
mcment is that we cannot afford to run the aeroplane business as 
a philanthropic institution. There are special difficulties, owing 
to the enclosed nature of our small islands, which put us on a 
footing very different as compared with America and France, and 
which necessitate a far more efficient organisation in the way of 
landing grounds and other facilities for safe transit in bad weather. 
But for these very reasons it would seem essential to the ordinary 
lay mind that we should obtain every possible help and encourage- 
ment from the Government. Surely in future our superiority in 
the air will be just as essential a safeguard as our supremacy at 
sta . 

In the meantime, until the Government has made up its mind 
as to how it is going to act, the provision of a large quantity of 
what we hope and expect will be profitable work for the Roe Com- 
pany will enable it to retain the best of its labour and to improve 
still further its staff and organisation. 

CAPITALISATION OF RESERVES. 

Then, again, at our last meeting of Crossley Motors, many of 
the shareholders seemed to feel that they ought to receive some 
direct benefit from the profit on capital account which your com- 
Pany made out of the sale of the magnificent works at Heaton 
Chapel to Willys Overland Crossley, Limited, and on further con- 
sideration your directors came to the conclusion that it was only 
reasonable that this should be arranged. This Overland Company, 
by the way, in which we hold a large portion of the deferred 
ordinary shares, has made an excellent start, and is already turn- 
ing out from 26 to 30 cars per day, which means one complete 
car in every 16 or 17 minutes during working hours. 

In order to carry out these objects it is proposed, first of all, 
to amend the articles of association in the manner indicated, so 
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secondly, out of the increase of capital, when agreed upon— 

(1) To allot 25,000 ordinary shares in Crossley Motors, Limi 
to those shareholders in A. V. Roe and Co., Limited, who have 
agreed to accept them. 

(2) To issue at par to our own shareholders, with rights of 
renunciation attached, one new ordinary share for every two shares 
now held, which will mean 312,500 new shares, and incidentally 
provide us with £312,500 further cash capital. 

(3) After the above allotments to issue to all the company’s 
shareholders one new ordinary share, fully paid, for every five 
shares then held, which will absorb a further 187,500 shares, by 
capitalising part of the company’s reserve. 

I want to make it very clear that both the present shareholders 
and those who subscribe for the new shares will obtain, free of 
cost, one new fully paid ordinary share for every five held. 

After these transactions have been completed there will remaip 
an additional 125,000 ordinary shares unissued. There is no need 
to enter into any details regarding the actual alterations in the 
articles, as it is merely a matter of bringing them up to date to 
correspond with the present intricacies of company law. 

The one point concerning which I feel some diffidence is the 
suggested increase in directors’ fees, but as the old articles only 
provided {200 a year, free of income-tax, to each director, 
including the chairman, and as the present responsibilities are 
certainly ten times as great as when the company was first formed, 
you will probably not think the proposed new scale an unreasonable 
one. 

PROSPECTS. 


Reviewing the whole position, I expect the question you most 
desire to ask is whether we shall be able to do as well for you on 
the increased capital as we did before, and my answer to this 
would be that not only is the increase really necessary to enable 
us to make the best out of present manufacturing conditions, but 
also we do hope still further to improve the actual yield on the 
total amount of capital invested. Naturally, I must be guarded in 
expressing an opinion, because we depend chiefly on three main 
conditions, all variable : 

(1) The prospects of trade, which in our case appear to be 
excellent. 

(2) Labour, with regard to which I am perhaps more optimistic 
than most people, because I still have some confidence in the 
common sense of my fellow-human beings, and think that the 
majority of our own workpeople realise that they are extremely 
well off compared with any other class, and in far better circum. 
stances than they would be if they had matters in their own hands 
and the so-called capitalists were either not willing or not able to 
find them the means to use their energy and skill. 

(3) Taxation, which is, of course, deplorable. Obviously the 
money must be found, but it seems to me extraordinary that all 
the experts at Whitehall cannot invent some method fairer than 
the excess profits tax, which is doing and is likely to do more 
harm to efficient business management and enterprise than almost 
anything else that could be conceived. 


THE R.F.C. CAR. 


Subject to these qualifications, which are common to most com- 
panies and to almost every form of investment, our position is 
sound in every way. The 25/30 R.F.C. model car is in great 
demand, not only in England, but in all the various countries 
in which it became so well known during the war; in fact, for 
many months to come we can sell more than we can possibly manu- 
facture, even at the rate of 250 per month, which is the present 
output. 

You may have heard rumours that we are discontinuing this 
model, but I can assure you that this is not the case; on the con- 
trary, the R.F.C. car has been so popular and successful that we 
intend to continue making it for a long time ahead, putting good 
quality above everything, though we are not losing sight of other 
branches of the motor industry. I might further mention that we 
concluded arrangements last week by which we have purchased 4 
large number of the Crossley vehicles supplied to the Government 
during the war, and we bought them on terms which will enable 
us to reconstruct them and send them out in good condition with 
our own six months’ guarantee, and at a price which cannot fail 
to be attractive to those requiring light commercial vehicles carry- 
ing from one to 30 cwts. 

In short, ladies and gentlemen, the prospective future of your 
company appears to be a very bright one in spite of all difficulties, 
even in spite of the Chancellor of the Exchequer; and I have no 
hesitation in recommending you to take up your individual pro- 
portions of the new issue which you have the opportunity of ac- 
quiring on such favourable terms. 

The Chairman then moved the resolutions, which were duly 
seconded, and both resolutions (embodying the increase in the 
capital of the company and the alteration of the articles of associa- 
tion) were carried unanimously. 


that the desired consequences may have legal sanction ; and, | 
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BRITISH ELECTRIC TRACTION COMPANY, LIMITED. 
CHAIRMAN ON THE NEW LEGISLATION. 


The twenty-fourth ordinary general meeting of the British 
Electric Traction Company, Limited, was held, yesterday, at the 
Holborn Restaurant, London, Mr Emile Garcke, M.I.E.E., chair- 
man of the company, presiding. 

The secretary (Mr Thomas Bower), having read the notice con- 
vening the meeting and the auditors’ report, 

The Chairman, in the course of his speech, said: On previous 
occasions I have spoken of the restrictive legislative conditions 
under which the electrical industry in this country has developed. 
I am glad on this occasion to be able to say that during the past 
year Parliament has passed two Acts with a view to the ameliora- 
tion of the adverse conditions. 

The Electricity Bill, as introduced by Government and passed 
by the House of Commons last year, was not a suitable prescrip- 
tion for a growing but impeded industry. As a result, however, 
of the strenuous opposition offered by the industry, aided to some 
extent by the commercial community, and more especially by the 
independent Judgment of the House of Lords, the Bill was modi- 
fied by the deletion of all the controversial clauses, and was passed 
in the form which we suggested the Bill should take. The Govern- 
ment has given us this measure of freedom, but it has made the 
reservation that it will enact the objectionable clauses which the 
House of Lords deleted. It is to be hoped that the Government 
will announce at an early date its abandonment of this policy, 
for it is undoubtedly true that further uncertainty has a serious 
deterrent effect on enterprise in this important key industry. 

The other Act—the Tramways (Temporary Increase of Charges) 
Act, 1920—is of importance to the electrical tramway industry. It 
has been passed in consequence of the inability of tramway under- 
takings to charge such fares under their statutory powers as 
would, having regard to the great increase in the cost of working, 
enable them to maintain financial equilibrium. It is right that 
{ should bear testimony to the expeditious way in which the 
Ministry of Transport has dealt with the serious position which 
was produced in the tramway industry by the general economic 
conditions of the country. 

I will now refer to the results of our operations during the past 
year. I am not now speaking of the whole of our operations, but 
of our public utility undertakings only, and even from these figures 
I exclude the London companies, which have to be mentioned 
separately. The receipts were £2,647,000, an increase of £245,000 ; 
the expenses were £1,941,000, an increase of £339,000; the work- 
ing balance was £706,000, or £94,000 less. The percentage of 
working expenses to gross receipts was therefore 74 per cent. in 
1919, compared with 67 per cent. in 1918. We did a larger 
volume of work, but we made less profit, both absolutely and rela- 
— a satisfactory result, but unavoidable though regret- 
table, 

LONDON UNDERTAKINGS. 


The 


suits. 


London undertakings have produced even worse re- 
We have a total investment of over £700,000 in 
London group of tramways , omnibus and electricity supply 
undertakings. During the past two years we have had 
a net revenue of only about £8,000 per annum on the portion 
of this capital represented by debentures and some preference 
stocks. In 1913—the year before the war—we received over £25,000 
on about £75,000 smaller investment, and we then had good reason 
to hope that the yield would improve. The falling away of the 
profit on the London undertakings has told heavily against us. In 
the case of our provincial undertakings ,comparing only like with 
like and eliminating incomparable undertakings, the operating 
profits have, in the aggregate, increased since 1913. If the Lon- 
don companies had done approximately as well, the revenue 
account of the B.E.T. Company would be at least £20,000 per 
annum better than it is. The tramway and omnibus companies of 
the metropolis have increased their traffic receipts between 1914 
and 1919, but their expenses have increased in a much larger 
ratio, and at the beginning of this year they were not earning 
sufficient to meet their actual expenses. 

It is difficult to give a satisfactory explanation why the London 
results are so much worse than those of provincial undertakings— 
the reasons are many and complex. After stating that they pro- 
posed to pay the usual divicend of 6 per cent. for the year upon 
the preference stock, and a dividend of 4 per cent .on the ordinary 
stock for the year, the Chairman went on to say: I would now 
like to say a few words in regard to our general policy. This 
company has initiated many important services of public utility. 
Tramway and electric lighting investments are sound propositfons 
on the level of the reduced market valuations, but the political 
environment of these industries, the increasing labour troubles, and 
the difficulties of making adequate charges to cover the costs of 
the services are discouraging to new ventures. We have come to 
the conclusion, therefore, that it will be more profitable to the 


stockholders in this company to extend the sphere of our opera- 
tions. 

In conclusion, the Chzirman said that he intended to resign 
the chairmanship of the company and that his place would be 
taken by Mr Austen. 

The report and accounts were adopted, and the formal business 
duly transacted. 





JOHN BROWN AND CO., LIMITED. 
COMPANY’S WAR WORK. 


The annual meeting of shareholders of John Brown and Co., 
Limited, was held, on the 2oth ultimo, at the Royal Victoria Hotel, 
Sheffield, Lord Aberconway in the chair. 

Lord Aberconway, in moving the adoption of the directors’ report 
and balance-sheet, said that although peace had come, the struggle 
had only been transferred to economic regions. No fewer than 6,000 
of their men joined the forces of the Crown—he regretted to say 
600 of those laid down their lives. With regard to the others, 
the company had had to meet certain difficulties. It was not to 
be expected that men, after three or four years’ fighting in Europe, 
could easily settle down to industrial habits again. One of the 
greatest difficulties had been to see that their men were provided 
with work that they could do, and that they fell naturally into the 
place assigned to them. He was glad to see that the common 
sense of the British workman had helped them through that diffi- 
culty, and the great energy of the company’s officers and ad- 
ministrators had succeeded in putting things fairly straight. 

Shareholders must not forget that for the last five years previous 
to the year under review all the resources of the company were 
placed at the disposal of the Government. Practically they did no 
civil work. They turned out in Sheffield steel products of huge size 
—armour plates, turbine drums, gun forgings castings for marine 
engines, and, perhaps not the least important, alloy steels, of which 
they considered themselves to be practically the pioneers. 

The armour plant was idle now, and they had practically placed 
it at the disposal of the Government. What would happen to it 
he was not in a position to say. Shareholders would understand 
that the results of the year’s working were practically exclusive of 
what the armour plant would have done in days gone by. They 
turned out about three million shells. 

At Clydebank they had been occupied entirely with war work. 
For three consecutive years during the war every month they 
launched and delivered to the Government a destroyer of the very 
highest class and speed—37 during those years. 

If they turned to the Coventry Ordnance Works, of which John 
Brown’s owned half the capital before the war, the outputs were 
extraordinarily good. There were produced guns and equipment 
of the greatest size, including 15-inch howitzers designed by 
Admiral Baker, of Coventry. 

The country owed a great debt of gratitude to Mr Winston 


Churchill, for, before the war, it was he, as First Lord of the 
Admiralty, who saw the value of Coventry, and reversed the 
Admiralty policy of turning it down and starving it. 

As to Clydebank, they had achieved a record never before 
reached. They had produced there the biggest battleship, the 
‘* Aquitania.’’ He was glad to see that she had done very well on 
her trials on oil fuel, and he hoped she would take the premier 
place in the North Atlantic trade. They built the ‘‘ Repulse,” the 
“hush” ship, and they had launched a still more wonderful 
vessel, the ‘‘ Hood,’’ of enormous size and enormous horse-power, 
armoured in such a way as no other ship had been armoured, 
and undoubtedly the last word in battleship construction. 

He was sanguine enough to hope that in spite of the enormously 
increased costs the trade of the country would be able to support 
the increased wages. The enormously increased cost of materials 
had affected their capacity for output to some extent. There had 
been a great scarcity of iron ore, a terrible scarcity of pig-iron, 
ingots, forgings and ship plates. The ordinary materials of the 
steel and shipbuilding trades and stores for collieries have in- 
creased in cost since the beginning of the war from 2} to 5 times 
pre-war prices. Every business man knew that to carry these 
stocks required three or four times the capital required before. 
In addition, they had the greatest difficulty in getting the materials. 
They could not always get the coal of the right sort for their 
furnaces, and the scarcity of coke was shown in the fact that the 
output in spite of an increased number of furnaces being in blast, 
had fallen 25 per cent. since 1914. The scarcity of pig-iron was 
one of the most disquieting features of the steel and shipbuilding 
position. They were able to get a large quantity of Swedish iron 
from the Government which had been stored on the banks of the 
canal during the war. Of still greater importance had been the 
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output of the Carnforth Ironworks, which had proved to be a 
most valuable feeder for John Brown and Co. 

He had noticed that some of the financial papers thought that 
their reserves ought to have been augmented, but he inclined to the 
view that they ought not to add to the reserves unnecessarily at 
the expense of the dividend. The shareholders were entitled to a 
fair return on their patriotic investments, and the board were 
desirous of maintaining the dividend at the same rate as previously. 

Sir Charles Ellis seconded the resolution, which was caried 
unanimously. 

































much prospect of success. Circumstances are quite different here 
from what they are in the United States. 


THE IMPROVED PUBLIC HOUSE. 


We have heard a great deal of late, and are sure to hear more 
in the future, of the improved public house. Many brewers are 
to-day turning out improved types of houses in various parts of 
the country in spite of the disadvantages under which they labour, 
and some houses are as good as anything the Control Board cay 
show, and there is every reason to believe they will s 
be much better. We, I think I may claim, were one of the earliest 
companies to go in for the unproved house. 

Mr A. F. Perkins seconded the resolution, which was passed 
unar‘iaously, and the usual formal business terminated the 
proceedings. 


BARCLAY, PERKINS, AND CO., LIMITED. 
A MOST SUCCESSFUL YEAR. 


The twenty-fifth ordinary general meeting of Barclay, Perkins, 
and Co., Limited, was held yesterday at the Cannon street Hotel, 
London. Mr Edward Walter Giffard (chairman and managing 
director of the company) presided. 

The secretary (Mr E. P. Pullan, F.C.1.S.) read the notice con- 
vening the meeting and the report of the auditors. 

The Chairman, in moving the adoption of the report and 
accounts, said: We have had a most successful year, and for 
the first time since 1011 the directors meet you with nothing but 
congratulations. We have to regret the retirement of Mr Somers 
Somerset, but I must congratulate the shareholders on the acquisi- 
tion to the board of Admiral Hall. One of the great problems 
ahead of us now is the remodelling of the public-house, to bring it 
up te modern requirements. 

In 1911 the liabilities exceeded the cash and investments by 
£612,839, while to-day the cash and investments exceed the lia- 
bilities by £337,053. The difference is remarkable. In the four 
years previous to the war-—that is, up to March, 1915—the im- 
provement in the financial position of the company amounted to, 
approximately, £450,000. This result goes to show that our belief 
that all arrears of dividend would have been paid off, war or no 
war, was justified, and I think it also shows that the interest of 
the Preference shareholders has not escaped our notice. 


THE DINNINGTON MAIN COAL COMPANY, LIMITED. 
CHAIRMAN ON THE NEW MINES BILL, 


The annual general meeting of the Dinnington Main Coa 
Company, Limited, was held at Sheffield, on the 28th ultimo, Mr 
Maurice Deacon presiding. 

The Chairman moved the adoption of the report, and referred 
to the fact that no balance-sheet was presented in consequence 
of the difficulty of ascertaining the liabilities as between the Coal 
Mines Department and the company. The directors and auditors 
were satisfied, however, that from such figures as were available 
a final dividend of 7} per cent., making a total of 12} per cent, 
for the year, could be paid. 

During the past twelve months they had been working under 
great difficulties. Large advances in wages had been given to the 
men, without any consultation with the coal owners, and contrd 
of the sale of coal had been entirely taken out of their hands, 
Before Government control began, the company sent a large pro 
portion of its output to Liverpool for bunkering purposes, but that 
had been stopped by the Coal Controller, and Liverpool ship 
owners were paying twice as much for coal from South Wales as 
they would have to pay from Dinnington. 

iiscussing the new Mines Bill, he explained the system of 
committees proposed to be set up, and asked with such a prospect 
before them, how could they expect to manage their pits properly? 
It would be impossible for the directors to have any real control 
at all, and would rob the people who are most interested in the 


PROFITS AND THE DIVIDENDS. 


I will now ask you to follow me whilst I refer to some figures in 
this year’s accounts. The profits, after making full provision for 
bad and doubtful debts, depreciation, and other reserves, have 
amounted to £305,511, which, added to the balance brought for- 
ward from last year (less the additional remuneration paid to the 


[July 8, 1920. 


lines as they did in America. I do not myself believe they have» : 


directors of £5,000), viz., £199,972, makes a total of £595,483. Out 
of this sum interest on the 34 per cent. and the 5 per cent. deben- 
ture stocks has been paid, also interim dividends on the preference 
and ordinary share capital, making in all a payment of £148,868, 
which, deducted from the above figure of £595.483, leaves a sum of 
£446,615, from which sum the directors recommend payment of 
the following dividends :—4s per share on the preference share 
capital takes £36,000, and £6 per share (free of tax) on the ordin- 
ary share capital, equal to 6 per cent. on the original ordinary share 
capital, takes £61,200, or a total of £97,200, leaving a balance of 
£349,415. Out of this sum the directors propose to transfer 
£250,000 to the general reserve fund, leaving a balance of £99,415 
to carry forward to the next year’s accounts. 

After dealing with the balance-sheet, the chairman, continuing, 
said: Turning to the profit and loss account, you will notice that 
the depreciation of buildings, machinery, furniture, freehold, and 
leasehold public-houses is increased by £6,569. Licence compensa- 
tion levies are practically the same, the maximum levy being again 
imposed last year. There is a slight decrease in publicans’ 
licence duties, and a provision of £50,000 is made on account of 
Government taxation. The gross profit on trading is increased by 
475,918. On the other side of the account, interest on investments 
is increased by £7,359—due to the larger amount of the investments 
—and the net profit brought out amounts, as per the profit and 
loss account, to £339,043, an increase of £29,027 over last year. 


INCREASING EXPENSES. 


With regard to the future of the business, I must point out 
that we cannot hope to continue to make such large profits as we 
have done during the past year. The prices of materials have 
been, I believe, the highest ever recorded—at any rate, the highest 
we have ever paid. Malt, which is the chief item, touched 1 sos 
a quarter. I am glad to say, however, that by prudent buying we 
did not have to pay so much as this. The controlled price of 
hops has ranged from £17 10s to £22, whilst before the war we 
used to pay about £6. Al] this must be reflected in the current 
year’s profits. 

As you know, the American campaign for making the world 
teetotal has been going on in this country for some time. They are 
not at present working so much on the surface—their methods 
are thoroughly un-English, but they are proceeding on the same 










management of any decided voice in the carrying on of the pits 
belonging to them. 


The matter was most deplorable, because it would mean that 


under such a regime nothing but delay, increased cost, and lack of 
economy would result, and in the end the public would have to 
pay. 


The report was adopted. 
The retiring directors, Mr W. D. Gainsford, Mr W. H. McCon- 


nel, and Mr A. Wightman, were re-elected, and the auditors, 
Messrs Alfred Tongue and Co., of Manchester, were re-appointed. 


THE MALTBY MAIN COLLIERY COMPANY, LIMITED 
INCREASED OUTPUT. 


The annual general meeting of the Maltby Main Colliery Com 


pany, Limited, was held at Sheffield, on the 28th ultimo, Mr 
Maurice Deacon presiding. 


The Chairman, in moving the adoption of the report. referred 


to the impossibility of preparing a balanve-sheet for the past 


12 months, until the figures had been agreed with the Coal 


Controller. 


It was, however, sufficiently clear that a dividend of 7} per cent. 


could be paid, and this was recommended by the directors. 


In spite of the difficulties of the past year, the output had im 


creased by 46,000 tons. It'was still necessary to proceed with the 


building of houses in order to obtain men, and thereby increase the 


output of the colliery. 


Unfortunately, the increased wages in some cases had had the 
effect of reducing the regularity of the men’s attendance at 
work. 

He referred to the Ministry of Mines Bill now before the House 
of Commons, and protested strongly against the system of com 
mittees proposed, which, in his opinion, would lead to great com- 
fusion, and deprive the colliery owners of the power to manage 
their own properties. 

The dividend was approved, and the report adopted. 

The retiring directors—the Right Hon. Lord Aberconway, P.C+ 
and Mr W. B. M. Jackson—were re-elected, and Messrs Alfred 
Tongue and Co., of Manchester, were re-appointed auditors of the 
company. 
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BANK OF ADELAIDE. 


The fifty-fourth annual meeting of shareholders of the Bank of 
Adelaide was held, on May 5th, in the board-room, Adelaide. Mr 
Arthur Waterhouse (chairman of directors) presided. 


The annual report stated that the balance of profit and loss for 
the year ended March 2oth totalled £87,694, out of which £25,0c0__ 
had been paid in November last as an interim dividend at the | 


rate of 10 per cent. That left £62,694, from which it was proposed 
to pay £25,000 in dividends, to transfer £30,000 to the reserve 


fund, and to pay £5,000 in respect to the bank’s premises account. | 
The balance, £2,694, added to £13,877, balance of profit and loss | 


for last year, would be carried forward. 
Mr Waterhouse, in moving the adoption of the report and 


balance-sheet, tongratulated the shareholders on the successful | 


result of the year’s operations. The establishment of a branch in 
Sydney, he said, had proved a success, and since the last meeting 


they had been able to purchase a business in Melbourne, with pre- | 
Those steps had been necessary to | 


mises in an excellent position. 
conserve and expand their exchange connections. To provide for 
the demands on their resources which might reasonably be expected 
from those extensions, the board had decided to increase the capital 
of the bank by calling up £1 a share on the 125,000 shares atready 
issued, making them fully paid up. The figures of the ordinary 
business on both sides of the account showed aconsiderable increase 
compared with the previous year, and the volume of liquid assets 


revealed in the balance-sheet bore the very high proportion of 65 | 


per cent. to their liabilities to the public. 


The Hon. D. J. Gordon, who seconded the motion, said the year’s | 


record would compare favourably with that of any other banking 
institution in Australia. 
The motion was carried. 


WESTERN AUSTRALIAN BANK. 


The 157th half-yearly meeting of the shareholders of the Western 
Avstralian Bank was held, on May sth, at the Banking House, 
St George’s terrace, Perth, W.A. Sir E. H. Wittenoom (chairman 
of directors) presided. 

The report for the half-year ended March 29, 1920, showed net 
profit £30,535 12s 6d, which, with the balance from previous half- 
vear, £32,970 18s 6d, gave a total of £63,506 11s. From this the 
directors resolved to pay a dividend of /1 per share (free of divi- 
dend duty), absorbing £25,000, and to carry forward £38,506 11s. 
The reserve fund amounted to £700,000, and the reserve profits to 
/28,s06 11s. During the half-year sub-branches of Perth and 


Merredin were opened at Armadale and Nungarin respectively. 
the adoption of the report and 


The Chairman, in moving 
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balance-sheet for the half-year, said he thought the shareholders 
would agree that the operations of the bank for the six months 
had been satisfactory. The volume of business had been fully 
maintained, and it was proposed to pay the usual dividend, kaving 
a substantial amount to be carried forward. The confidence which 
_ the public had in the bank was confirmed and emphasised by the 
increase which had taken place in deposits, in spite of the numerous 
calls on customers for taxation purposes, increased cost of living, 
&c. The net profits had been more than maintained, and the amount 
carried forward showed an increase of £5,536 over the figures for 
September, 1919. Deposits showed an increase of £462,000 over 
the figures for March, 1919, and of £478,000 over those of Sep- 
tember last. 

Mr G. A. Lefroy seconded the motion, which was carried. 

A ballot was taken for the election of a director in the place of 
the late Sir E. A. Stone, and resulted in the election of Mr J. 
' MacCallum Smith. 





THE NATIONAL BANK OF SOUTH AFRICA, LIMITED. 

The annual general meeting of this bank was held at Pretoria 

on June 23, 1920, J. Emrys Evans, Esq., C.M.G. (vice-chairman of 
the board), presiding in the absence of the Hon. Hugh Crawford. 

Reviewing the balance-sheet figures of March 31, 1920, the Chair- 

man stated that the paid-up capital now amounts to £2,965,000, 

| deposits £61,323,000, notes in circulation £4,327,000, cash assets 
| £13,761,000, investments £12,185,000, all gilt-edged, and written 
down to or below market quotations; bills of exchange 414,429,000, 
while the liquid assets amount to £40,375,000, representing 58 per 
cent. of the bank’s liabilities to the public. Bills discounted, loans, 
&c., amount to £32,961,000. 

The Chairman referred to the very substantial increases shown 
| in all departments, and stated that the net available profit, includ- 
| ing the amount brought forward, was £538,683, after allocating 
| £50,000 in reduction of bank premises, which now stand at 
| £768,600, and making full provision for bad and doubtful debts. 
| The board recommended a dividend of 7 per cent. and a bonus of 
| 





I per cent., absorbing, with the interim dividend already paid, 

£235,483, and also recommended the allocation of £00,v00 to officers’ 
| pension fund and £200,000 to reserve fund (making the 
| £1,250,000), leaving £43,200 to be carried forward. 

All these recommendations were adopted, and the capital and 
reserve fund now amount to over £4,200,000. 

The Chairman, in the course of his remarks, surveyed the mining, 
farming, and commercial industries, making particular reference 
to the continued progress of the latter, and also spoke hopefully of 
the country’s advancement, notwithstanding a possible temporary 
set-back. 
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estates. He congratulated the shareholders on the possession 












































MALACCA RUSBER PLANTATIONS, LIMITED. 
CROP PROSPECTS FOR CURRENT YEAR, 


The fourteenth annual general meeting of the Malacca Rubber 
Plantations, Limited, was held, on the 3oth ultimo, at Winchester 


fine sandy loam of great depth, and at no part of the estate coulg 
he find any trace of poor soil. The upkeep of the field was all that 
could be desired. % 
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such a fine property in such first-rate condition. The soil was e 
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House, London, Mr George B. Dodwell presiding. The resolution was carried unanimously, the dividend as recom. jah 
The Chairman, in moving the adoption of the report and] mended approved, the retiring director and auditors re-el addition 
accounts, said that any comparison of the figures disclosed with] and a resolution passed increasing the remuneration of the at Ando 
those of the previous year must be illusory, because the whole way | directors. over the 
through 1918 the company were working under the scheme for re- about the 
stricting output, and, generally speaking, at almost every possible would re 
disadvantage. It was, however, interesting to note that their de- WHITE LIMITED f £4,500 
benture indebtedness had now been reduced to £201,260. The out- * ©. om 60. ‘ —— q 
put for the year considerably exceeded the estimate, and it would COMPANY'S SOUND AND CAUTIOUS POLICY. regard to 
seem that the current year’s estimate of 4,500,000 lbs was a reason- scetenlinss anliaaes copeeel i ; . of divide 
ably conservative one, as they had harvested 1,577,382 lbs to the io oe ~~ ae rd aoa ee Fae conservat 
end of May, and had the most fruitful months of the year before} 40. wr George Macaulay Booth (the chairman) presided, maintaini 
them. The position in Malacca was now considerably easier than | |. the course of his speech, said : We are satisfied that the - sion for | 
it was a year ago. The European staff was almost up to strength} |... good as can be expected, and we are glad to be alle The rey 
again, and as a result the condition of the plantations was im-| -..7+ that our general position for future business is entirel 
; proving and would continue to improve. As to native labour, he satistactory. A year ago I ventured upon a word of wall 
he wished he could sound a similar encouraging note, but, like other | Ww. are determined to pursue a policy of extreme care. We oan 
We undertakings of a similar nature, they found considerable diffi- doing everything that is possible to consolidate our positi LIE 
i culty in obtaining and maintaining an adequate force. The short- our resources. Consequently the year’s trading has he = and 
qi age of rice and the question of the Indian exchange had given aeaamaiiel ans call ~~ ae gg St - acta aon a ow 
: the directors considerable anxiety, but the recent and rapid fall oe oo sacaaanendiieans ol d ee it alent atenicathen a : — The fif 
ri in the price of silver had afforded the employers of Indian iabour y 71 a ; - is eet “ie. eee ton : ’ Meat Cor 
iy in the Malay Peninsula appreciable relief. He wished that the TE Ss OP eee ae See @ mistake @ 
* problem presented by the shortage of rice were as susceptible to embark _ = large conniapy +0pyndiens thie juastere about the — a wane 
4 treatment by Government as that of the rupee exchange, but better eae - ae &, on pe — — do mee feel entirely he @ 
crops alone a help them, and those it was beyond the province ene a ea tone 2 coe cle eee brought - 
if or capacity of Government to provide. ee <a (making 
! As to the position of the rubber industry at large, whereas every- = or aoe “gn Pye * acme moments of Gatses = I believe, both free 
H thing they had to buy had advanced in price, and in many cases cee cee a peng Moyen 9 no Hn gg i The Cl 
Ja cae an aoa at ie ice eet Sees ome can look forward to is that we shall emerge from the storm stronger and man: 
other way, and they were selling at prices which were, if anything, ney Stter by _— of the hard work we ate doing, endea\ ouring ak ng wil 
lower than those prevailing before the war. That was, he imagined, | '° “™PFrove our technique and our organisation and our judgment pany’s p 
| the penalty of largely increased production, but ne was net eure of the work that will be most suited to us when once again enter- Dealin, 
: this might not turn to their advantage in the long run, because a | P™S® ©@n be allowed freer scope. ; standing 
+ large volume of cheap rubber meant that it was put to uses for Apart from new work the year has been valuable. The distant change © 
: which, were it priced higher, it might not be employed. i which we manage nave been visited. Mr Julius has a success 
Mr Charles Emerson seconded the motion, which was carried n able to report extremely favourably as to the upkeep and tories, W 
Ht unanimously, and a dividend of 30 per cent., free of income-tax, maintenance and general efficiency he found prevailing everywhere. more Or 
| was declared for the year 1919 on the ordinary and preference ct nthe gett oe a ail dard. = 
id . ’ ’ 9 » cong : mission | 
H shares late ourselves on having come through the war period with con- : thorou 
‘i spicuous success. The general trading business which we now «fected. 
i DJEMBER RUBBER ESTATES, LIMITED, conduct under the name of J. G. White Commercial Company has The pi 
FINE CONDITION OF THE ESTATES. been working under particularly difficult conditions. We are pro- were sati 
“ The eleventh ordinary general meeting of the Djember Rubber SL ee ae > ——— apd : 7 = 
Estates, Limited, was held, on the 2nd instant, at Winchester ~ in aaaienat a a caliuanaeaan ster Ens ‘ on ss oe compan) 
House, E.C., Mr H. C. Hadfield (the chairman) presiding. : : : ; ; : 
Ly The secretary (Mr Graham H. Sanders) having read the notice pe eenetee meg sa <_< The R 
Teen cee oy ve ‘ee adoption of the report, said that a mugen eS Sat et eee am, Cer and Oe = _ 
| the shareholders would have noticed a considerable increase in the — y to entionty wamenreqpende . ps. . 
F realisation of products, viz., £66,938, as compared with £28,172 2 apt ene cnerea ete emagey. bs a weg 
. in the previous year. To a great extent that was due to the high oa a 
an ro obtained for their coffee, and their profits had gone up rt of 
rom £1,814 in 1918 to £36,185 in 1919. As usual, they had MITE - 
charged all expenditure on both productive and non-productive yagniinss = va am 
4 areas to revenue. The report stated that there were 1,641 acres of CONTROL OF THE MILLING TRADE. : aaa 
yubber in production. That was somewhat mfsteading, as on a| ‘The ordinary general meeting of Hovis, Limited, was held, on a a 
considerable part of that area only a percentage of their trees were | the 30th ultimo, at Caxton Hall, London. Mr J. Browne-Martin : 
being tapped. As a matter of fact, only one-half of their trees| (chairman of the company) was present, but, not being well, re- wih Ge 
, were yet in bearing, and they were producing half a million pounds | quested Mr A. H. Dence to conduct the meeting Patty. : 
4A of rubber from one-half of their trees, therefore their ultimate out- Mr Dence said that the accounts referred to the year ended —— ; 
a put from the old estates was likely to be doubled in the course of |} March 31, 1919, and the directors’ report was in respect of the shee 
! i time. The average price obtained for their rubber was about year ended March 31, 1920. The reason for the delay in the placed 
a ts 8d a lb. This seemed low, but the shareholders must bear in| accounts was that they were still controlled by the Food Controller. woe 
iat mind these were guilder sales obtained in Java, and the ex-| They continued to conduct their business in the ordinary way, $0 down a 
a change was against them all the year. Had the rubber been sold | far as the regulations of the Food Controller would permit, but, become | 
a in London the price would have been higher, but the costs would | instead of making a profit, they were paid a remuneration by the The s 
) also have been considerably more. - Ministry of Food based on their pre-war standard of profit, in like and the 
‘ Mr Jacobson, their general manager, who had been the means of | manner as calculated for the purpose of excess profits duty. Such the Cor 
nt bringing the estate to its present excellence, was, he regretted to} remuneration was not adequate, seeing that the value of money was which o 
Bi say, leaving them, after nine years. His contract was up, and he | now only one-third what it had been in the pre-war period. The One o 
1 i was coming to Europe. The directors were hopeful that he would | millers, through their association, had applied for an increase. chairma 
i decide to return to Java after a holiday, and act as visiting agent | The matter was being put before the authorities, and the directors in the I 
i , nev = old estate and the new. They had appointed as manager | awaited their decision with interest, as it did not seem probable which 
i r. Stanley Miller, who had been for nine years with them under | that it would be practicable for mills to be decontrolled at aa~ of cattle 
4) Mr. Jacobson. The board recommended a dividend of 25 per cent., | early date, in view of the situation of wheat throughout the world. refriger 
yh: less tax, making 324. per cent. for the year, with a carry forward | As an example of the way in which control was affecting them, the underta 
| of £ nar out of which provision had to be made for taxes. amount which they spent on general advertising every year had be nece: 
1 r W. O. Burt, in seconding the motion, said that he had just | been reduced by an order of the Ministry to so per cent. of the The 1 


, returned from Java, where he had thoroughly inspected their average in pre-war periods. 
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over they would reap due benefit. Allowance for depreciation was 
about the same as usual, and was on the conservative side. They 
would remember that when last they met they had devoted the sum 
of £4,500 to paying the final dividend for the year ended March 31, 
1919, placed £10,000 to reserve and carried forward £19,660. With 
regard to the report, the directors felt that an increase in the rate 
of dividend was justified, but that it was their duty to adopt a 
conservative attitude with regard to finance as the best means of 
maintaining and strengthening their position and making provi- 
sion for the time when control would be finished with. 

The report and accounts were unanimously adopted. 





LIEBIG'S EXTRACT OF MEAT COMPANY, LIMITED. 
SUCCESSFUL RESULT OF THE PAST YEAR, 


The fifty-fifth ordinary general meeting of Liebig’s Extract of 
Meat Company, 
non street Hotel, 


Limited, was held, on the 1st instant, at the Can- 

London, Mr Maurice G. C. Glyn presiding. 
The accounts showed a balance profit, including the amount 
of £575,083. A final dividend of 10 per cent. 
‘making 20 per cent. for the year) and a bonus of 5s per share, 
both free of income-tax, were declared. 


The Chairman explained that Mr C. 


brought forward, 


E. Gunther, the chairman 
and managing director, was at present on a visit to South America, 
along with Mr Follett Holt, with the object of inspecting the com- 
pany’s properties and looking into the business generally. 
Dealing with the past year’s working, he stated that notwith- 
standing the disturbed conditions which had to be met in the 
hange over to peace conditions, the directors were able to show 
a successful result. 
tories, 


The killings at the company’s Kiver Plate fac- 
while on a smaller scale*than those of the war years, were 
re Or less normal compared with the immediate pre-war stan- 
‘ard. Both the factories, which had been working without inter- 
ssion during the four preceding years, had been subjected to 
thorough overhaul, 
ected. 
rhe prices realised for their hides, tallow and other by-products 
ere satisfactory. The shipping position, although at times rather 
heult, was not such as to affect seriously the movement of the 
pany’s produce, and now showed signs of becoming easier. 


all necessary repairs and renewals being 


RIVER PLATE ESTANCIA BUSINESS. 


lhe River Plate estancias had once more enjoyed a good year, 
| showed favourable 
ng cattle 


results. The period was one of steadily 
although some reaction had since set in, 
irticularly for cattle suitable for canning, the demand for which 
id for the time being fallen off. The sale of pure-bred bulls had 
en developed until it was now a most important and remunerative 
rt of the affording a valuable source of 
nue. The company’s interests in Paraguay were being de- 
loped in a manner that augured well for the future, although 
progress there must necessarily be slow. 


prices, 


estancia business, 


In Rhodesia further section camps had been established to deal 
with the increasing stocks of cattle, and there were now nine section 
amps besides the main camp. 
tor the surplus cattle. 

The company’s properties in South-West Africa had been recently 
placed under new management, and the work of reorganisation 
was actively proceeding. It was hoped that, as the country settled 
down and development proceeded, competition for cattle would 
become keener and that prices would tend to improve. 

The sales in the United Kingdom had been well maintained, 
and they had been able gradually to resume business in some of 
the Continental countries, where they were regaining markets 
which could not be adequately supplied during the war. 

One of the most important matters engaging the attention of the 
chairman of the company and Mr Follett Holt at the present time 
in the River Plate was the question of refrigeration, the object of 
which was to utilise to the best advantage the good supplies 
of cattle which they now had available, and which were fully up to 
refrigeration standard. It it were decided to proceed with this 
undertaking, which would entail considerable fresh plant, it would 
be necessary to raise additional capital. 

The report and accounts were unanimously adopted. 


Satisfactory prices were realised 


They had therefore met with difficulty in maintaining the name 
of Hovis before the public as it should be. When the final day 
of reckoning came with the Ministry of Food, that was a matter 
which would require their most careful attention, because the 
State, whose duty it was to treat all with the same degree of 
equity, ought not to penalise one trade more than another. The 
additions to capital during the year included the purchase of a mill 
at Andover, from which they trusted that when the control was 

{ 


GOYERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 





Date, 










1914, 
Aug. 26 ...... 





Sep. eee ‘4,500. 10,994 : ir 
Dec, ee 
1916. : Sam) 8208 
June 30...... 28500; :. 
Sep. Mckanes 28,500 ee sora ao 
Dec. 29 oases 98,500) 64.621} 80,538 
Mar, 29. ecese 28,500 ee 71,121 
June 28 .. eevee 28,500 oe 88,158 Too 
Sep. 27...... 28,500 ee | 5,964 
Dec, 27 eccces 28,500 ee 118,102 6,868 
Mar.a3." 28,500 110,668} 6,870 
June 27..... 28,500/ °. 132,484, 6,564 
Sep. 26...... 28,500; ;. 152,062 6,16? 
a 28,500 ee 186,637 6,486 
Mar. eh watiig ee 
en ee oe 
Sep. 25 ...... 28,500; ;. 253,116, 6,080 
oo eeeee 28,500 ee 305,133) 4,566 
Mar, Se 28,500 ee 308,577 
ee ad 28,500, Lite ie Son 
. ee 1 7 
Dec. 31 -.°-. 28,500/ 4/000 331831 208 
Mar. 31..... 28,500 5,900 313,370! 
et: mes se ied ae ta 
ee 28500, 10,400 S498) Ses 
23 ated 28,509 331,113) 825 


Ble 
g 
f 





* Maximum Giaaiow issue for 1920 fixed at ae 


OCEAN Accident and 
Guarantee Corporation, Ltd. 


ABSETS 
CLAIMS PAID 





jer und —, ineurance. 
Trusteeships. 


Executorships and 
MOORGATE STREET, LONDON, E.C.2. 





| Hhe Bankers’ Garett. 


BANK OF ENGLAND. 


Week ended Wednesday, June 30, 1920. 
ISSUE DEPARTMENT. 





£ & 
Notes issued ...... 135,187,270 Government debt.... 11,015,100 
Other securities .... 7,434,900 
= ei Gold coin and bullion116,737.270 
135,187,270 135,187,270 
— DEPARTMENT, 
& 


Seger capital.. 14555000 


Pablio deposite® .... 16,748,199 


Government securities 90,078,431 
Other securities ....103,188,431 
Notes eeosecososcosce 16,129,430 


Other deposits ......175,966,968 | Gold and silver coin 1,144 771 
Seven-day and other 
Piccasesesnnade 13,470 
209,541,063 209,541,063. 
* Including Exchequer, Senings Doubs, amanteclenere of National Debt, and 


Comparison with Previous Wzpx and a Year AGo, 








Diiiossoencazeqevocoseonensnnn sien 


Public deposits Seeerereserereresses 
Bee ORTH ono, cncasenvonerencot 
securities Peter eeeeerseeceseee 


Seeeereeeeeer erases ereeeeeee 


Seeareroocesseee eee 117 
Fel ae oe 


«SBT 
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30 THE EKCONOMIST. 








Yi LELELL tL | 2% | Bank Rate. 


1920. Se oe 
April 7 sececees| 112,144 106,810,610 158,686,718 | 
14 eeeereee 112,44 
21 eecccses! 112,420,506 105,963,390 l 
28 eeeeeeee 112,518,311) 107,883,945 
May 5 .eseeee+, 112,520,217, 111,115,815 137,165,807 


a 
8 


og 
| Seg. EE 
| Coin and rir j #3 
Date. Bullion. | SSF | Deposits. Reserve. |%"a/ 
} 2 B SQ | 35 
Bea | RS 
17 





12 .ecccees, 112,5]i 111,312,935 120,833,004 19,655,568 
19 .eeeeees 112,472,462) 110,881,420 121,450,053 20,041,042 
3 : ceccvccs ees eae ore = is lores 
une seeeeeee . 1 
fcc HE HE Hae ee 
—— | 117,690,113) 114,165,595 153,812,402 21,974,518 
23 eeeeeeee yy 115,240,110) 136,343,168 21 
30 ........ 117,882,041 120,057,840 191,715,167 16,274,201 


Ten Years’ Recorp, 





At corresponding date | June 29, | May 27, Ju'y 3, July 2, June 3, 
with the present week. | 1910. ' | 1914, | 1918." 1919,’ | 1920, 
Oirculation eumnding 


| 
| 









j | £ 
aint ine eecscerccccescoces Bank of 28,697,000, 54,902,910 79,947,855 120,057,840 
Geposits........ceeeeeee | eae 9,014,809 38,179,431 24,55 15,748,199 
Other deposits ................, W senee 152,067,775 166,924,589 175,966,968 
Government securities ...... vey] 973,939, 11,046,570, 66,237,732 98,702,306 90,078,431 
Other securities ......... eeeee! ae 41 461,280 112,936,818 83,493,763 103,188,431 
Reserve of notes and coin....| 32,149,301, 25,463,980, 28,880,648 27,070,008 ¢16,274,201 
a hey eevecccesee eee) 42,356,351) 35,947,360, 65,333,558 88,567,863 en 
of reserve 
a 423% | 49% | 153% 14% | BY 
Bank rate of discount ........,5 3% | ; &&% Hg 1% 
Market rate,3months’ bilis.... 2 4 3 ot | CUR OY 
Price of Consols ..... ecesevess | 82 55 | 4% 
Price of silver peroz............ 244d  2%Ad  48}id 538d 52d 
ta 25 183-21 25-175, 20 ar “te | 29°73-79 47-90 48-20 
Gahangee { New York | + “de $4°503-3 | $3°95-96 


] veweee] 94852 
a | Amsterdam .... 12-14. Ro ‘a 11°76-79 11-09-14 


Clearing house return ........ 


BANKERS’ CLEARING RETURNS. 











Week Ending | Town Clearing. ony | Total. 

1920. ar. £ £ £ 
January l-June 23 .......cc00- 17,375,048,000 | 2,639,408,900 19,394,456,000 
Dt JP cha eepneepanvenapaniaus 716 ,004,000 70, 485,000 780,489,000 
Total to date, 1920 ..........++ 18,085,052,000 | 2,089,893,000 _ | 20,174,945,000 
Ee pbsinvooscconsoca oe 10,756,511,000 1,562,192,000 |  12,318,703,000 


/ + 7,329,541,000 | + 527,701,000 + 7,856,242,000 
dncrease or Decrease in 1920 { pa 681% |= 337% |= 637 % 
25,028,614,000 3,386,768,000 28,415,382,000 
18,461,239,000  2,736,273,000 | 21,197,512,000 
tm oes or Decrease in 1919 { > ee - Se - as x a 


Cee e eee eee 


PROVINCIAL CLEARING RETURNS. 





i919. | 1920 Inc. or Dec. 
Totals—26 Weeks ended June 26. £ £ £ 1 % 
BIRMINGHAM ................... we» 65,046,900 97,039,700 |+ 31,992,800 491 
rt sinccctsentenetectl | 34,393,000 45,375,000 |+ 10,982,000 31°9 
SEN titieespseesserveseenvenenis | 179,479,500 . 228,013,000 | + 48,533,50C| 270 
al | 28,946,400 46,964,800 | + 18,018,400 622 
LEICESTER ........................| 22,640,900 | 35,735,400 |+ 13,094,500 578 
i Riccssnevecdiccebioess seus _ 290,989,900 | 443,562,400 4 152,572,500 524 
MANCHESTER ...................... | 383,540,300 804,541,700 | + 421,001,400 109°7 
SEWCASTLE-ON-TYNE............ | 47,016,100 83,467,100 |+ 36,451,000 77°5 
MOTTINGHAM ................ 16,373,600 , 30,271,100 + 13,897,509 84°8 
SHEFFIELD ...................... ..! 29,981,600 | 41,337,200 | + 11,355.600' 37:8 
POREIGN BANK RETURNS. 
—_—_—_—_—_— 


UNITED STATES FEDERAL RESERVE BANKS. 


| June 28, | June 21, | Week's 


1920. 1920. Movement, 
RESOURCES, £ £ £ 
NE nin eeeeniissnooee +» 393,876,000 392,464,000 + 1,412,000 
Legal tender notes and silver reserve peeseese 27,846,000 27,716,000 + 130,000 
Bills discounted for member banks .......... 459,228,000 | + 27,130,000 
Bills bought in open market ................ 79,838,000 79,718,000 |+ 120,,000 
Government obligations owned .............. 70,460,000 | 174,792,000 — 4,332,000 
All other resources .............. jenboshanaed 6,446,000 — | \— 238,000 
LIABILITIES, 
Government deposits .........seeeeeeeeeceees ' 2,838,000 | 331,272,000 | — 8,434,000 
ERE | 341,606,000 312,250,000 + 29,356,000 


Federal Reserve Notes in actual circulation.. | 623,344,000 962,000 + 
Federal Reserve Bank Notes in actual cir- _ 


SUNIOR o0<sesc0d bbSsbs abe csbEESeNSepees | 37,120,000 36,780,000 + 340,000 
All other liabilities euansedaenenl geusbesss | 16,988,000 16,420,000 + 568,000 
PT PDD, coccnotcortsesccehebwes ++ | 42,926,000 42,912,000 14,000 
Ratio of tctal reserves to net deposit and — ' i? 
__ Federal Reserve note liability combined . 436% | 45% ‘— 09% 


BANK OF FRANCE. 
| July 1, | June 24,| July 3, | Week's Position — 

| 1920. | 1920, 1919, Movement. 

| ; . 2 May 28, 1914 


Gold coin and bullion - +++ 225506, 000 23551500 222 048,000 
Of which held abroad .., 79113],000 73,131,000, 79.131,000 * 11,000 } 149,295,000 

bie 9,676,000 9,634,000, 12,127,000'+ "42,000 25,306,000 

Discount and advances... ..|17 166,246,000 118;068.000 + 10,447,000 93,111,000 


Notes . eccsceocoes| 115 390103000 + 8,752,000 232,475,000 


eeee| 1,793,000 2,262,000 — 1,209, 348,000 
Private deposits ......... ,148,250,00¢|143,1 134 955,000 + 5,129,000 35/838,000 












[July 3, 1990, 


BANK OF SPAIN. 


“a in ine 


BadR . cocccccsesess 
Silver eereeeeeeeee 
Loans 


Olroulation ......+.seeeeee++ 14 td hah 
Deposits ..........0s00-+000+) 46,396.000 45,540,000 43,337,000. + 


NATIONAL BANK OF GREECE. 
ae ae) oe | 





Asserts, £ £ a & 
Gold and balances abroad} 60,952,000 60,501,000 16,647,000 + ges 15,715,009 


Government loans 


securities ...........0.. 28,374,000 28,404,000 9,830,000 — 30,000 + 18,544,009 

Discounts and loans ..../ 24,051,000 22,215,000 14,354,000 + 1,83 + 9.6979 
LIABILITIES, 

Notes in circulation -| 55,565,000 55,718,000 52.525,000—- 1 + 

Government deposits .. | 32,523,000 12,001,000 15,435,000 + ~ 


Private sight a | 23,375,000 22,909,000 16,411,000+ 466,000 + 
Private deposits at fi 


312,000 

Gates .......-.-eeeeeees | 17 220,000 16,722,000 12,688,000+  498,000+ 4532.0 
BANK OF JAPAN. 

es y15, | May 8, | May 17, | Move- | Position. 


| 
1920. | 1919, ment. Jne 30,1914 
Assets, | &£ a a a | & 
Gold and silver. .......ccee.- | 92,049,000. 92,086,000 70,626,000 — 37,000 
Discounts CeCe eee ee ee eee 905,000 42,063,000 3,078,000 — 5,158,000 41 
Advances..........- eveeeees-| 37,686,000 39,215,000 59,759,000 — 1,529,000 7, 
LIABILITIES, 
DD cssesneneenns +eeeeees- 118,056,000 125,152,000 78,222,000 — 5,096,000, 36,227,000 
Government deposits....... oe 139,561,000 127,472,000 + 70,000 8,734,000 
Private deposits ecces eccccce ll _11,958,000 12,125,000 _ 2 993,000 — 167,000 114400 
IMPERIAL BANK OF GERMANY. 
June 23, | June 15, June 23, eek's Position 
1920. 1 1919, Movement. May 3d, 1914 
Asserts, £ é a & 
ee canccevce eee 54,585,000 ae 55,890,000 2,000 65,662,000 
UGE cococcccccese on 17 senanans asteatansls 1. 15,000 16,096,000 
Treasury notes. ces 652,900 26,000 3,000 + 15,206,000 3,039,000 
Bills discounted. . 


pe 1,857,800,000 2,031, 934,000, 1, 1,439,904,000 174,154,000 47,173,000 


I ABILITIES, 
Notes in ciroulatior 2,582,829,000 2,540,433,000 1,455,392,000 + 42,396,000 100,693,000 
Deposits ..... s++e| 578,989,000 765,630,000 481,053,000 —185,641,000' 42,117,000 





BANK OF ITALY. 


“May 10, April 30, April 26,; Move- Position 
1920. 1920. 1900. ment, May 31,184 


Asserts, e 4 
Total cash ........ eesceecees, 51,498,000) 54,845,000 54,071,0001— 3,347,000 
Inland bills .......sseeee00-, 84,593,000 84,910,000 78,497,000 — —— 16,7300 
ED SEED ccnccccesccccess 872,000 870,000 870,000 + 3,252,000 
Advances to the ey . - 510,707,000 307 360,000 - 154,000 + 3.347000 3,167,000 
Other advamves ..cccccccecs 92,952,000 95,872,000 81,958,900 — 2,920,000 | 
Securities ..............++--| 8,905,000! 8,952,000 9,041,000 — 27,000 8,228,000 
LIABILITIES, } 
Note circulation ............ 1504, 745,000 501,813,000 486,586,000 4+ 2,952,000 62,277,000 
Deposits and drafts ........ | 69,682.00 71,554,000 70,017,000 1,872,000 7,719,000 


NETHERLANDS BANK. 


June 28, June 2], June 28, Week's Positien 
ae. 1920, a. peoreesat nt Marae 


AssErTs. cy 






025,000 
Silver ...., 1,158,000 1,124,000 684,000 34,000 703,000 
Discounts and advances...... 58,661,000 40,007,000 23571390 ” 1,346,000) 12,792,000 
LisBILITIES, 

Notes in circulation .......... 85,734,000 82,929,900) 84,839,000 + 805,000 26,386,000 
Deposita .........--+se0e0-ee: » 11,976,000 13,123,000 5,825000—1.147.000| 418.000 
NATIONAL BANK OF ROUMANIA. 

May 1, April 24, May 3, Movement 
1920. 1920. 1919, on Week, 
Assets, £ £ £ a 
EE vacucecucondscceeees *60,809,000 *60,809,000 36,781,000 ee 
Silver, &c....... ee 9,000 9,000 7,000 ee 
Discounts ........ oe 985,000 1,347,000 3,171,000 — 292,000 
Government loan.. ««| 164,004,000 164,004,000 73,197,000 e- 
Other ebvances phneeus ene 35,484,000 32,605,000 —s_-21,402,000 + 881,00 
ABILITIES, 
Notes in circulation .... 181,292,000 181,620,000 | 109,313,000 — 328,000 
SINE ocsesncenceannes 86,138,000 85,519,000 29,216,000 + _—619,000 


* Includes disponible traites. et bons de Trésor or. 


SWISS NATIONAL BANK, 


June 23,; June 15, vanes | Week's | Position 
1920, 1920, | 1919, MonepenerieS 


Ootn and bullion-Gold. aie | 91,304,000! 21,327,000 000 6,847,000 


18,962,000) — 
Sliver ....| ye anes Te 1s 734,000 
—— and advances ..... 15,717,000 14,258°000 18,428,000 — 541,000 4,120,000 
Motes in circulation ........| 35,34 | 35,218,000 — 11,037,000 
Howe tn circlnion | S.¥90X Sasa Sozinmpo— sno) 11. 





The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse 
shows that up to May 31, 1920, total issues were £1,055,000, of which 
was held by the Swiss National Bank, 


BANK OF SWEDEN. 
June 2%, | June 19, | June 28, | Week's | Position, 
| “yga0,' |“ 1920.° |“ 1919, Movement May iS 


Gold 14,503,000 | 14 i 16,102,000 «000 5,828,000 
Cee Cee eee ee eee ’ + 
Balance abroad } { } 


BINS ssesesssseeseversneeeen| 4,928,000 4,852,000 7,217 + 76,000 6,251,000 
Swedish and foreign Govern- <i eet 14 
ment securities s..........| 2,534,000 2,519,000 2,921 15,000 1,803,008 


35,753,000) 31,776,000 al "476,000. 2,025,000 6,258,000 


37,591 38.50. 000 manag — 1008000 12,586,008 


Discounts and loans seca 
LiaBILITIE#8, 


Notes in circulation ........ 
Deposits at notice ......0... 





Gold ..... 
Governme 


Notes in s 
Governme 
Other dep. 


By auth 
in lieu of | 


Balance s 
bills... 
Finnish a) 
ment se 
Soaeaaty 


Notes in « 
Deposits s 


Coin and 
Of which 
Balances 
Discounts 
Governm: 


Notes in « 
Deposits | 


Notes in 
Deposits 
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July 3, 1920.) 


NATIONAL BANK OF BELGIUM. 


Position 
' | June 24, | June 17,| June 10,| Week’s May 28, 
1920, 1920. ar Movem’t. 1914, 





£ £ 
14,263,000 14,291,000] + 4,000 1 


Coin ee. & vallten)..| 14,267 
pod nm ; 25,057 24,214,000 25/036 000) + 843,000 27,904,0C0 


LIABILITIES. 

Notes in circulation ....+++e.. . 206,655,000'205,726,000'206 206,004,000! + 929,000 37,366,000 
Current accounts ........-.-- 81,106,000} 81,267,000} 81,759,C00\— 161,000 4,485.000 
AUSTRO-HUNGARIAN BANK. 

Mar. 7, Feb. 29, Week's 
1920. 1920, Movements. 
ASSETS. | £ 
Gold coin and bullion, bills ............ 9,579,000 9,696,000 — 117,000 
RIN. Sota cndieneweguvdiendsiaaate 2,370,000 2,370, 
NE, 1. cobs nanseeeteetiiens 557,957,000 517, 849, 000 + 40, 108, 000 
art nical iesekn bine inn Cebnie bivneniadiditi } 376,420,000 376. "684,000 — 264,000 
LIABILITIES. i 
Notes in circulation .................. aa 2,466,962,000 + 26,518,000 
ee ee ee eee 265,903,000 254,496,000)+ 11,407,000 





NATIONAL BANK OF DENMARK. 


May 31,; April 29, | May 31,| Month’s | Positi.n 
1920, 1920. | 191 Ye Movement ee 





Assets, 
Coin and bullion ............| 12,638,000 12,588,000) 10,355,000] + 50,000. 4,258,000 
Loans and discounts ......... 19,576,000 20,723,000, 15,551,000|— 1,147,000 4,915,000 
Debtors abroad......... e+) 1,853,000) 981,000, 3,563,000|+ 952,000 1,339,000 
Becurities .........seecesee-) 3,212,000 5,226,000, 2,711,000 14,000 666,000 
LIABILITIES, 
Circulation.............sss..| 28,647,000 28,982,000! nine 8,737,000 
SURED conendhontibshnpnenn 2,153,000. 1,567,000, 6,074,000. + 86000 ST 372,000 








BANK OF NORWAY. 


June 15, ’ June 7, | June 15,{ Week’s | Position 
1920, 1920, _ ee pee 





ASSETS. &£ 
Coin and bullion—Gold .... ‘8 120,000 8,121,000 8,182,000 — 1,000 2,700,000 
Balance abroad and foreign 
BEES ccccceccccccccccoceces 3,575,000, 3,701,000; 4 125,000 — 126,000) 1,572,000 
Norwegian &¥Foreign Govern- 
ment securities............ 579,000 —_ 579,000) 678,000 -- |  _ 486,000 
Discounts and loans ........ 22,991,000 22, aan aee 18,679, ne + 122,000) 4,237,000 
LIABILITIES, | 
Notes in circulation ........ 23,326,000 23, 397,000) 23, 520,000 — 7,000, 6,252,000 
Deposits at notice .......... 7,756,000 + 7,667,00C! 4,257,000'+ 9,000. 596,000 


The right of issue of the Bank of Norway is calculated at—(1) The stock of 
gold (coin and bullion); (2) the available balance abroad up to Lalf the stock of 

old; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 
at i Kjobenhavn, Copenhagen, u = to 6 million crowns; (4) an amount of 
70 miliion crowns above the stock of g 


NATIONAL BANK OF EGYPT. 





April 30, Mar. 31, | Month’s Position 
1920. 1920. Movement. May 31,1914, 
AsseTs. £ £ £ £ 
DaOD 000 cccvcevcndssex cccccccces.|  34461,000 3411,000 + 30,000 1,612,000 
Government securities ..........| 74,550,000 75,681,000 — 1,131,000 = 2,137,000 
LIABILITIES, | 
Notes in circulation ............ 54,767,000 | 57,316,000 — 2,549,000 2,462,000 
Governmeat deposits......... +++| 12,059,000 | 12,609,000 — 550,000 2,374,000 
Other deposits .................. 21,205,000 | 23,034, 000 — 1,829,000 | _2,728,00C_ 


By a of the Egy ptian Government British Treasury Bills were depositea 
in lieu of gol 
BANK OF FINLAND. 













June 15,| June 8, |June 15, | Position 
“1920, | * 3920," | 1519 ‘Movement. 7130, 1914. 

ASsETs. | = £ £ £ 
CE eekac wh haneneitabsiatdsials 1,705,000 1,705,000 1,756,000 - 1,404,000 
Balance abroad and foreign | 

I eisai ns sede «+++! 5,189,000) 4,702,000 4,065,000 + 487,000; 3,615,000 
Finnish and Foreign Govern- 
ment securities .......... , 43,400,000! 43,695,000) 39,178,000\— 293,000) 873,000 

Sasa and loans........ | 8,197,000} 8 »495,000) 4,080,000\— 298,000) 4,206,000 

IABILITIES, | 
Notes in circulation ..... eee 48 534.000) 49,017 ‘000 41,255,000 — 483,000) 4,958,000 
Deposits at notice ..... ae 3,552,000; 3.437,000! 4,381,000/+ 115,000) 849,000 

BANK OF PORTUGAL. 
| May, April 28, | April 7, , | Week's 
\ 920, | ; Movement. 
ASSETS, £ £ £ 

Coin and bullion..... setssbeoceal, ee 5,452,000 | 5,426,000 + 4,000 
Of which gold ...... cameserenece! EE 1,715,000 | 1,715,000 os 
Balances abroad ........-ssee0e: 604,000 618,000 | 827,000 — 14,000 
ene weeeeeceese| 16,229,000 16,638,000 | 15,198,000 — 409,000 
Government loans ............-- 72,024,000 72,024,000 | 72,024,000 

LIABILITIES, 

Notes in circulation ..........-.| 000 | 82,014,000 | 82,016,000 — 1,785,000 
Deposits a ae Cie nae eae #7202 000 5.448000 5,277,000 + 2,154,000 
NATIONAL BANK OF BULGARIA. 
eS ee a ee ee 

1920, 1920. pa 
ASSETS. £ £ 
en a ined cane 1,479,000; 1,479,000 ee 
Bllver . .....,.-.+eeeseserers ‘ veut asaee anernonl— m.--. 
DORTEET MORES cccccccccccscccccescescccccccceece :290,000 83,000) — 93,000 
Bills Gascunted Seale edhe eat atnah ee ang hse eae 14,889, 15,147,000; — 258,000 
LIABILITIES. 

Notes in circulation..............+csceesceeeeeees 120,503,000}116,586,000 + 3,956,000 
Deposits te ae ae Tea ete ois 39,729,000) 38,746,000|+ 983,000 
POLISH NATIONAL BANK. 

le Feb. 29, | Mar. 31 Month's | Year's 
Mige0.’ | 19%.’ | 1919. ” et 
A £ £ 
+ ee oangene 0,425 =o ee é It iar 
UE veiciipaneaticthbastin 1,293,754) 1,293, * ’ 
Foreign coin.............. 26,270,793) 13,504,185 2,036'852|+ 12, 766,608) + 24,253,961 
Foreign banks ............ 72,040| 51,529,057| 39,573,866! + S305 ¢ +12 a 
and discounts ...... /755,117,603, 554,220,358 3 eT2500 + 200,897,245 ; 
Other assets .............. 58,214,892| 66,964,351 — 8,749,4 + om oi2.se2 
LiaBILITIEs, 473,371 ais 
Hotes in circulation .... +- Ree hee 6l, a 3 en : 3973-482 
vernm acco: - 46,535 . "924 
r necounts pee et anedi " mee ° 75 sone > aa + mS 
fee Spee Re Se ae 819,1 819,182) 
Other liabilities... .... "| 82,406,018) 74,988, 7,411, iiseels oss 
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BANK OF ESTHONIA, 


May 31 April BD, Dec. 31 Montnhiy 
1920." | 1920, 1919.’ | Movement. 
ASSETS. £ £ £ 
Total cash ........... ‘ 3,503,000 3,063,000 633,000 + 440,000 
Discounts and loans .... 4,567,000 3,998,000 2,137,000 | + 569,000 
_LiaBILitiEs, 
DNS icv ccdeacctatusi 4,783,000 4,903,000 2,205,000 |— 120,000 


BANK OF CZECHO-SLOYAKIAN REPUBLIC. 


Week’s 
une 23, 1920. June 15, 1920.) Movement. 
ASSETS. £ £ & 
Liabilities of the Austro-Hungarian | 
Bank to the Banking Office resulting 
from bank notes, current accounts, | | 
Exchequer bills issued by the Austro- } 
Hungarian Bank and taken over by \ 
the Banking Office...................- 395 618,000 | 391,840,000 | + 3,778,000 
Discount and advances ................ 103 549,000 101,170,000 | + 2,379,000 
SN INL, 6. deine dae dos whnusiapn bie ses 22,856,000 23,175,000 | — 319,000 
LIABILITIES, 
State notes in circulation .............. 350,201,000 | 346,150,000 | + 4,051,000 
RMON © i ncesassediuntvetcakagesssese 69,921,000 {| 68,384,000 | + 1,537,000 
SE Ee ee ee ee 101,901,000 ' 101,651,c00 | + 250, 


In the above tables the German mark is converted at ls; the Austrian crowp 
at 10d; the Dutch florin at 1s 84; the Swedish and Danish kronor at 18 per 2; 
the Norwegian kronor at 18/15 per £; the franc, lira, peseta and lei at 25 per £; 
the yen at 10 per £; the American dollar at 48; the Portuguese escudos at 4s; 
the Bulgarian lev at 25 to the 21; the Greek drachma is converted at 25 per £ ; the 
Egyptian pound is converted into sterling at ££975 to £1,000; the Esthonian mark 
is converted at 25 per £. The return of Polish National Bank is converted at 20 
Polish marks to £ sterling. The return of the Bank of Czecho-Slovakian Republic 
is converted into sterling at the nominal rate of exchange, é.e., 24:02 crowns to 


£1 sterling. 
LONDON RATES. 





| 
| 






























CAR SCR See 
- | @ @ i @ ~ 
28 | 58 23 | 8 | 88 | 28 | 28 
> - » » > > > 
cue tate (raised from 6 % April 15, 7” s* 7” 7” | % > 
D cece. eee eee ee esas esse eeeeers 7 
Marker rates of ey a 6 ca alca alc | 
ays’ bankers’ GB. crccccees i 5 | 6 ‘ 
3 months’ do.......+.00eeee 68 fH ot ® 68H] | ee 
2 mente Se sibacedoeos ea ef | 643 ‘ 6t3 a oH i 
months’ Go...02 ccccccccccecces 6 Oo {6 
Otooens irene Bl le ia la lala le 
months* ( 823d) ..cccccee | 63 64 3 “ 
Coans: —Day today ...c.ccccocccee.| 5 | 445 gt 44 53 oa S144 5 
BhOrt......ccccsrecccereresccccccess| OF | 6 646 64/6 646 Gal A 
— allowances: Banks} ........| 5 | 5 5 5 5 : 
iscount houses at callt eereeecere 5 | 5 { 5 15 | 5 
errant 5 | 53 (53 | 5t | 5b | Be 


+ Rates lowered 4% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 
4% on Oct. 6,1919, and 4% on Nov. 6, 1919, and 1% to 5% on April 15, 1920, 
i Lowered from 33% to 3% on June 5, 1918, but was raised to 33% on J uly 31, 
1919, to 33% on Oct. 6, 1919, to 43% on Nov. 6, 1919, and 53% on April 15. 1920: 
® Changed from 43% to 4% on Deo. 27, 1917, and from 4% to 54% on }eb. 14, 1918, 
at which rate they remained until they were suspended on May 31, 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills were also 
introduced, The daily sales of two ‘months’ bills were —— on August 15, 
1919. Rates commenced on July 14, 1919, as follows:—Two months, 3% 
(July 14 to August 15, 1919, period of daily sales); three months, 34%; six 
months, 4%. On October 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 44%, and six months 1% to 5%. On November 7, 1919, the three 
months’ rate was raised from 44% to 54%, and the six months’ rate from 5% 
to 54%. On March 19,1920, daily sales of six months Treasury bills at 54% 
were replaced by twelve months’ Treasury bills at 54%. On April 14, 1920, 
three and twelve months’ Treasury bill rates were raised from ste % to 64%. 
Sales of twelve months’ Treasury bills were suspended on April 29, 1 


Comparison with previous weeks :— 
| 


£6 Bank Bills. Trade ) Bills. 
a — 
%,3 3 Months.|4 Months.'6 Months.|3 Months./4 Months./6 6 Months. 
— Saunier’ ee on | senate = ie 
i | j 
920. % , ne oe ee % % | ae 
April BBeveeee Sh B | 2 | 6 317 \7 7 
Te odes t a 316 7 7 7 
WD. ccceelS 6 # | 6x 17 1 17 
May 7..+0-.5t § 6 | § 17 | 2 7 
Maes 6 6 6 19 19 | 7h 
ogaia cf ti i 7\7 tt | Th 
2B. .0c0 5 6 i) 7 | 72 | 7 19 
June 4 ..... 63 | 6 | 7 17 it 417 
ce ae 16 7 7 1 | 7 7 3 
18 .....5% | wié sf 1 7 1h 
TS cones 5 Ge | Gti HE 7 | . BH 1 2 
ee ened 49 5 6h 6a 7! 747 7 7 























11-04 11-09 11°08 ll 13 


nom 
45°40 45°99 4540 45°80 
47°40 4790 | 47°80 4820 
4825 48°75 4850 49°00 
4825 48°75 4850 4900 
21°72 «=. 21°82 
22°22 48=—- 2.232 2222 22°32 


Marseilles . 
Switzerland 


Germany..... 148°06 15100 | 150°00 15500 
Italian Bank places 6400 65°00 65°75 66°75 
Ditto nom nom 
— — . 396 397 35 396 


‘i 





4 | 396, 397% 
Madrid and Spanish Bank places....| Oable 23°7: 23°83 23°75 4 3=—- 23°85 
eee eee ee eeeeeeeeeeeeeeeeeee 3 Months 4 50 494 50 
Lisbon and Oporto.. Cable 112 lig 124 
o ccccccccce 3 Months nom 
siaamneaa . Cable 23°65 2375 24°00 462430 
Christiana. Cable 22°95 23°05 23:90 2410 
Stockholm . . _— 18:00 18°20 41782 = AT*923 
Scandinavia Mon‘ nom nom 
Helsingfors ... Cable 8600 9000 8900 94°00 
pecan. as|f aie 2 
ee Cable rs Re 31-00 nw 
| ee and Bombay Demand 
Ditto eeetrereseserere oe days’ 1/94 1/64 
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CURRENT RATES OF EXCHANGE IN NEW YORE. 
The Irving National Bank cable the following exchange rates :— 


New York on 


London— 


60 days seeeceee 


Cable 
Cheq 


Switserland.. 


Christiania 


seeeeerere 


Btockholm eeeeee 


okohama 


ee eeeeeeee 


eee eee seers 


CENTRAL AMERICAN EXCHANGE RATES. 





ee (Cents for 1 milreis | 


1 
Cents for 1 krone 
Cents for 1] mark 















ete 


‘France tor $1 


Beal soveonssvveere ‘Lire tor $1 








Cents for 1 peseta 


} 














Cents for ldrachma| 19°30 
Cents for 1 yen 
\CentsforMexican® 63°65 


\Gold pesos for $100 103°65 


Cents for 1 
Francs for 





Cents for 1] guilder | 40°196 os 
(Cents for 1 kroner | 26°50 









[July 8, 1990, 


NEUTRAL RATES OF EXCHANGE ON GERMANY, 




















































































Par July 4, June 25, | July 2, Par July 2, |\Junel6,) June Janet 
a b i 1920 1930. Level. 1919. 1920. 1920. ‘oan 
Rgpgeees: * T.T. | 25°39) | 30° 30-40 | 47°8085 47-20-25 | Tal |iorinsto100marks| 6926 | 1867) | 710| 760 | 73” 
Berlin ......../marks tol | Tot | ets tt abcess Sgom5a0" | Switzerland ;* rans to 100marks| 12546 | $140 | 1400 | 1500 | 14649 
Prague -2i hl lkrone to £1 T.T. | 2402 — ee | 160—170 165—175 Copenhagen 29°00 11°75 32°75 1610 
Warsaw ......|P.marksto£l| T.T. | 2043 sia 560— Gtockholm .. | |Kronerto 10marks| 8868 |} 3700 | ie) i | le 
Bukarest .... lei to £3 | Pr, Sen ; 165—175 +=|:165—170 IEG ‘okie cataiieastnatsinntemsDialanistiion 6°25 
See it peee | Se eat| = lee | SOUTH AFRICAN EXCHANGE RATES. 
Amsterdam ..fiorinto 41 | T.T. | 1107 | 11-78-80 | M-o7iz | 11°17-19 The South African Banks quote the following rates of 
Brussels ...... francs to £1 oT. T. ‘aay 31 30-40 45°50-69 | 44°65-70 | exchange :— : 
Christiania ..kronerto£l | T.T. | 18°158  18°45-47 | 25 04-09 33° 75-80 
es. eeene ae ae | oa Soe on a eee | London on South Africa. | South Africa on London, 
Belanetor +: Eemarustosl| TT. | Bat |atase |siyss 31-0050 From June 15, 1920. | From June 15, 1920. 
Switserinnd .. trance to a1 | TT. de. goa | at a 37.90 “Union of South Africa. | Union cf South Africa, 
Madrid weees, posetas to £1 TT. 23°08-12 | 23°74-79 | 24°15-2C — asian, | Saleen 
Lisbon pence tomils.| T.T xc 1 uit Buying. Selling. Buying. | Selling. 
eeeees . . =, 
eee s-| or —_ ‘ ¢ 05 21 mit 335496 Premium. | Premium. Discount. Diseount,. 
Montreal .... dollars to £1 | Cable | ¢ Sees | a-5253 | | 4-505 ren % an |nuean 
Buenos Ayres. pence to dols.| T.T. | 47 50k—51Z_ |: 57—573 573-57 v8 Pmnnensevenarenet ae e e | Sto 2 
Rio de Janeiro pence to mils.|90 days} 16 | 144 1 ate Demand ...........0.005 % | 7 et 
Montevideo .. pence to dols.| T.T. 51 544-55 594  -<cnnemnin ia nennt % os 3% oR 
Valparaiso... to peso |90 days| 18 \3 “12 + SDERTS ..rccccccccccess ~% 06 8 @ nk 
Lima a eeensesfinp nies days) Par (74% dis (*18}% dis - oe tee eeeeeeeeeeees i we “* 10 & 
Calcutea ...... ster. to rupee 2.2. 10 to 1s 8d ls 1044-24 ls -§d 20 days 2 oes se pees oii “ os. : bese nun 
Bombay ...... ster. to rupee| TT. } Gota| 1s 8d As log | 18 9-42 
Madras ...... ster. to T.T. |) Sovn.| 1s 84-8 le 103-4 | 1s 9gd-34 BULLION 
Hong Keng... eter. to dolar 2.7. — ae on te vaid ° 
—— en. | na yd be ahd | os eat ah 4Aa The zold movements to or from the Bank of England are no 
Yobobamna ....|ster. 80 yen TT. | 24nd | 2824-id =| 2s at Pa longer announced. For the week ended June 30, 1920, the 
TED ccm ees SS, * Sees - = : stock of coin and bullion showed an increase of £66,626 com- 
* Rate for previous day. + Rate for June 30. pared with the previous return. 
FOREIGN BANK RATES. IMPORTS AND EXPORTS OF GOLD. = 
“Ga "at “Changed. & Gold Imported into the United Gold Exported from the United 
Amsterdam .... Juiy 1,1915 .. & oe April 8,1920 .. 6 Kingdom. | Kingdom. 
Bengal ....... . Apr. 10,1920 .. 6 Prague ........ ay 12,1920 .. 6 a 
Berlin ........ Dec. 23,1914 .. 5 | Rome......... . May 11,1920 .. 6 Week | 
Bombay ...... «+ June 16,1926 .. 6 :... March 18,1920... 7 Countriesfrom which § Ended | — Countries to which Ended 
Brussels...... - April 29,1920 .. 54 | Swiss Bank Consigned. June 0, Exported. som 
Christiania .... Jume 25,1920 .. 7 | _places........ Aug. 22,1919 .. 5 1920, | 
agen.... April 16, a toxio samen Nov. 18, 1919 = : . ; 
Lisbon’ c2. Jans 1.1816 5. 6 | Vienna ---.-... Avril2, 1915 °. 6 Netherlands 0. - esses gabitd |Netherlands «......---+0++-. a 
i “te Hh ritis Bite BOSD .ccccces SWARMED ..ccccs cecccccccccces 
mee so7eers _ tee : . va ° New South Wales............ 4,599 |Wesc Coast of Africa ........ Lm 
Te , et a |United States.............+4. 
IRISH BANKS’ RATE. |Straite Settlements .........., ae 
— — |Bezibay vis Oiber Burts...) 9238 
; Date Rate. — Total value of imports of Total declared value of ex- 
Discount hk April 20,1920 .. & .. Mase 1920 a emus ess cosccoee: O461,153 ports regi‘ tered intheweek 3,054,212 
PPT ceeereno eee Boe 20, © 5 oo Maren 6, 2980 Messrs Samuel Montagu and Co. write on June 30th as 


follows :—**Gold: Only a small amount of gold was available 
this week; it was taken for America. Silver: The market has 
been of a steady character since we last addressed you, mainly 


| Rate | 











Par | Rate | Rate Rate | on account of speculative purchases and the scantiness of sup- 
Level, | July.5 Junel7, June ,| July i. | plies from the Continent. On the 28th inst. there was quite a 
— sharp rise . oe ane price = prompt ey owing oe 
. covering. e tendency at the moment is rather uncertain, as 
48656 | $5as0 Sans coe oes the apparent steadiness has not been the outcome of strength 
45175 $9180) 30675, 3512 | imported from India or from China. In the case of the former, 
5am oo tsa | . 204 |exchange has been extremely weak—a factor against pur- 
792 | 1700 | 1615 | 1675 |chases for the Indian bazaars — whilst in the case of 
19°30_ | (1960 1660 1675 | 1655 | latter, Chinese exports are still almost immobile. A certaim 
15 a —o =o amount of selling from New York has been elicited at the higher 
si ae | 17° | 1635 | rates current the last few days. 
1910 | 1210 | 1230 | 1285 Inpian CurrRENcy Returns.—(In Lacs of Raynes) 
49°85 | 50°75 | S125 | 57-25 - June 7, June 15, June 22, 
62°60 | 0880 | 10590 |1o¥40 1920. 1920. 1920. 
3242 1. | 42-40 | 4300 | .. | Notes in circulation .......:.... 16,663 .. 16,731 .. 16,655 
(261 | .. ee Roce .. | Silver coin and bullion in India.. 4,167 .. 4,227 .. 4,339 
| > | 125, | 80, | 85, | Silver coinand bullion outofIndia =... .. «ses 2s 
| 23-83 * | 960 | 265 | 2€4 | Gold coin and bullion in India .. 4,257 .. 4,340 .. 4,390 
Gold coin and bullion out of India 207 .. 132 .. 354 
Securities (Indian Government).. 3,555 .. 3,555 .. 3,555 





Securities (British Government)... 4,477 .. 4,477 .. 


The Commercial Bank of Spanish America, Limited, quotes | phe coinage during the week ending 22nd inst. amounted to 14 
the following rates of exchange :— 





| 











lacs of rupees. Fhe stock in Shanghai on the 26th inst. con- 


sisted of about 38,150,000 ounces in sycee, 18,500,000 dollars 














Country. \ParValue., Usance. Date,1920. Rate. . : 
Oo —— —-——— Serene and 23 lacs of silver bars and U.S. dollars, as compared 
eget raeoseson| SURES SS ae) 2) une Santen fone DI of 30 | about 38,700,000 ounces in sycee, 18,400,000 dollars, and g lacs 
Colombia (Bogota) . | Pesos to £20 --.| (aa 7 June 28 &7 of silver bars and U.S. dollars on June 19, 1920.” 
icaragua ........:. rdobasto £1..| 49° | nf | 12 | 
8. Salvador...... ... Pesos to £1 ....| 24°65d | : Sanaa | oe GOLD AND SILYER PRICES. 
Seas > 22 --22- > sesso te 5 awee | ” June 26 116 87 The price of gold and cash and forward prices of bar silves 





OVERSEAS DOMINIONS RATES. 





London on Australiaand | Australia and New Zealand | Gold. 
New Zeslana. on London. 
Buying. | Selling. | Buying. Selling. — 4 — 
Aus- | New | Aus- | New | Aus- | New  Aus- | New — 
| tralia, Zeal’nd| tralia. |Zeal’nd | tralia. |Zeal’nd. tralia. |Zeal'nd, | ——————— — 
igen poe 2. de 
‘ Fe SS | a GE tye | ” June i os 7 
oe j } ** ee | seer 7 
ober | per | 8 | io | io 29....| 104 0 
Siri: i ® ot | om 30...) 104 0 
Oe werd Poe hoe | | July 1....| | Banks 
ee ' l ef ef ee. ee | es Z. 200} 104 0 














during this week and corresponding periods in previous years 
are as below :— 








































Bengal De 
Egyptian [ 


Alexand 
Commerc 
London Me 
Nationa! o 
National of 
Western A’ 
Ir 
Dominion 
General Li 
Life Associ 


Norske Llo 
Tea 


Alliance T+ 
Amherst E 
Anglo-Joho 
British Ma 
British Ind 
Castlefield 
Djaboong | 
aelke . 7 
I nde | 
imperial C 
Khota Sam 
Malaeca R 
Meenglas 7 
Port Dicks 
Rim (Mala 
Sam pong (. 
Selangor U 
Seremban | 
Tanah Dat 
Vallambro: 


Geduld Pre 
Henderson 
Ipoh Tin.. 
Ivanhoe Gi 
Modderfon 
Mount Lye! 
Naraguta E 
Nipissing 

Ropp Tin 

8t John de 
Siamese Ti 
South Crof 
Zine Corpt 


Allen Everi 
Andrew Cl 
Anglo-Port 
Angostura | 
Arniston C 
Australian 
Bolsover Ce 
Booth Stea 
Butterley a 
Charles ki 
Ohlsson’s € 
Cockshutt I 
Colonial Se 
Crompton 
Curzon Hot 
Davy Broth 
Distillers C 
Dominion (¢ 
Dominion ¢ 
Dominion § 
East Surrey) 

Do “B”’ 


ty) ' 
Edinburgh! 
Explosives | 
General El 
General Sec 
George Ang 
Gokak Cott 
Great Nort! 
Hamilton FE 
Handford, | 
Harris and 
Henry Bost 
Hoare and | 
Johannesbt 
Kelly's Dire 
Lagunas N 
Lanston M 
Do Def, | 
Lima Light 
Lobitos Oil 
London Shi 
Maindy Shi 
Mellins’ Fo 
Mid-Kent ¥ 
Do New ( 
Morgan's B 
Motor Unio 
National E] 
Newport-Al 
New ransv 
_Do Cum 
Northumbe 
R. H. and § 
Reckitt and 
Rees’ Rotur 
Riordon Pu 
Robert Owt 
8. P. Austir 
Selincourt ; 
Smithfield ¢ 
South Hett 
Steel ~ of 
gar lror 
Thornton-s 
Do Def. . 
United Brit 
Walker's T 
William St 
w orksop al 
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DIVIDEND ANNOUNCEMENTS. 





























Rate % per Annum, except where 
% or stated in Cash. for Whole 
Name of Company. eK ote Tease. 
Interim) Date of Method Lat’st! Pre 
Final. | ment. Payment. ear. vious 
Railways. 
Bengal Dooars ...---- spenee sno 34%" |Aug. 3) Less tax | és | es 
Egyptian Deita Light,Cum.Pref.| .. a8 oe 
or Banks. * 
Alexanders Discount Co. ...... WOR? Bat of ot bee [ee 
Commercial Bank of London 5* (July 31! oe Ben ) -a 
London Merchant ............-- j/p.s.* .. | Less tax Sak | ss 
Nationa! of New Zealand ...... 12} | (bonus/2%) Tax free 14 13 
National of South Africa ........ cs = 8 | 7 
Western Australian ............)41p.s. | «. “a di 
Insurance. 
Dominion ...... —emeaneisneoen ee al OU anae Less tax | FB] ee 
Genesal TAS. cccesecocesvcsccoes 10 «July 1 ta 8 es 
Life Association of Scotland .... = a Less tax Z£ifl | £i/l 
. p-s. | p.s. 
Norske Lloyd ...-...0--secceees ea a _ 
Tea and Rubber. fe % 
Alliance Tea of Ceylon.......... 10 %t as 5 | 
Amherst Estates Rubber........ oer Ey ine? 4 - | 124) nil 
Anglo-Johore Rubber .......... a Less tax | 20 8 
British Malay Rubber .......... aT ie es oe wi 
British Indian Tea.............. wes cs oa ' 10 
Castlefield (Klang) Rubber...... 124%* July 26 Lesstax6/ing£ | .. 
Djaboong (Java) Rubber .......| 5%* | .. - Sma |) cos 
Heawood Tin and Rubber ..... a dae Less tax |} Tj nil 
Igalkande Rubber .............. 6% |July 13 Lesstax6/ingf | .. bs 
imperial Ceylon Estates........ .. |July 15 Less tax 5 5 
Khota Sampan.................. eas tiered Less tax 3% | nil 
Malaeca Rubber................ | ... (dune 29 Tax free 30 10 
Meenglas Tea .........-00 ----| 10%* June 22) Less tax | ee oui 
Port Dickson-Lukut ....... eoeee| 1% oe Less tax6/ing | .. 
Rim (Malacca) Rubber..........| .. .. | Less tax | 20 4 
Sampong (Java) Rubber ........ .. |. .. | Less tax | 5 | nil 
Selangor United Rubber........ 15 %+ July 24, Less tax | 20 Tk 
Seremban Rubber ..... RAS: 35% +) .. | LesstaxG/in£ | 424 | 22% 
Tanah Datar..........0......... ee | 20 | nil 
Vallambrosa Rubber............ 1/2 p.s.+! Less tax '2/6ps.1|/3ps. 
Mining. 
Geduld Prop ....... actescocces 74% | Aug. +. | | 
Henderson’s Transvaal Estates} .. | ‘ Less tax ee 
Ipoh Tin........ mete tae | .. |. ee _| Less tax | 10 | 10 
Ivanhoe Gold ............ oo+ees {6 p.s-"'Aug. 6) Lesstax5/2ing | .. | .. 
Modderfontein Deep............ 60% |_ Aug. | L ce | oe 
ED ccs c. Li] ay ps. |Sume 28) ~ oe ee 
Naraguta Extended Tin ........ , .. | Less tax 10, 1% 
Nipissing ......... aed .-+-.| 25¢ p.s.|/July 20) Less tax ae ae 
Ropp Tin ........ See ...(10%+| .. | Less tax 50 | 75 
St John del Rey .............00. 1/3 p.s.+, ; 10 | 10 
Siamese Tin .......000...++ te ae * % | 2 
South Crofty........ aiiaiadanaia 3 p.s. July 1 Tax free in Milos 
Zine Corpm., Pref............... 2/ p.s. July 30) Less tax 3/6 in £ ae 
Other Companies. — 
A. and 8. Henry ........... nt. ae in ee se A Se 
A. Boake, Roberts, and Co. ....._ .. a oad 166 «616 
Gi EE deeetubeahaceeess <a 14%! .. - 8 % 
African and Eastern Corporat’n i8%+/ . Less tax 30 | «620 
Allen Everitt and Sons.......... 7hi | «. | Tax free Th). 
Andrew Clementand Sons,Ord. .. | .. | Tax free 2 «620 
a Telephone .. 4%¢/ .. | Less tax 7] 6 
Angostura Bitters, Pref. ........ % | .. | Gesstax(arrears)| -- | .. 
Arniston Coal ...........0...0. 2/ p.s.* June 28) Tax free ee ee 
Australian Agricultural ........) 4/ p.s.t, | Tax free 7\/ p-8.8,/6p .s. 
Bolsover Colliery ...... sakeanhs % | ° +. ee 
Booth Steamship .............. 2%). Aa 5 5 
Butterley and Co. ...... eoveeee. L/2 ps.ti/July 1)\ Tax free 2\/2 p.s2//4 p.s. 
Charles Kinloch ................ 10 %t ; oe Less tax IS |. 
Ohlsson’s Cape Breweries ...... os 1. | oe 9); 8 
Cockshutt Plow Co., Pref........ 1% /|Aug. 2) “ on | es 
Colonial Securities Trust, Def... 2 %* |Aug. 16) Less tax oni ee 
Crompton and Co. .............. el of io | i6 
Curzon Hotel (London), Pref... 8 July 1 Less tax cane ae 
OE MID. snessecactesscece os a Less tax 74 
CII tees ce ctlneen sic 12/ p.s.t/Aug, 2 Tax free 10 
Dominion Glass .............. - 1% jJuly 3} oe ee 
Dominion Oil and Steel, Pref... 17% (July 1 oo | 
Dominion Steel Corpn , Pref.... 14% (Aug. J +e oo] se 
East Surrey Water, “A” ...... .. wWuly 2 Less tax Mere es 
EY apnoea -. |duly 1) Less tax 7 |. 
Edinburgh Cemetery -. uly 1 Tax free 74 » 
Explosives Trade ......... . 7 Less tax 10 oe 
General Electric. ............... ee ee Tax free 10 10 
General Scottish Trust ........ eo .. | Less tax 7 - 
George Angus and Co. .......... 5+ July 1) Less tax es o 
Gokak Cotton Mills ........... -| .. |July 15; Less tax 6/ in £ 5 |] :- 
Great Northern Telegraph...... 7) © ae os 22 | 22 
Hamilton Provident and Loan... 44% ** °° °° 
Handford, Greatrex, and Co.. 5%+ | .. | Tax free 10 * 
Harris and Sheddon ............ | /6 p.s. es Less tax .* 28 ~ 
Henry Boston and Sons ........ 10* ‘June 30 ‘e *. 

Hoare SP Abentcestisharnanssl Sas) .o _ 5h] 
ohannesburg Estate .......... Aug. 16 ee .- ++ 
Kelly's Directories.............. _ ~ : .* 174 | 12h 
pagunes Misrate povesevesecesors | _.. (July 8 Tax free 2] p.s.|2/ p.s. 
nston Monotype Corporation| 3 %* en . “s ee 

Do Def. .......... ee Sasek * Less tax 5 
Lima Light and Power .......| 2% | oe -- | ss 
Lobitos Oilfields................ | 15%+ | .. | Less tax ao) 15 
London Shipping .............. | 10% | | Tax free : *: 
Maindy Shipping ............. 15%+ | .. | Less tax a; 5 
Mellins’ Food .........cccccecee | oo | oe | Less tax 5 
Mid-Kent Water, Original ...... | 4%* | July 1 Less tax ** 
ee ee ne 13/495 ps! *July 1) Less tax ‘° 
Morgan's Brewery ............ “a 5* | July 12 Less tax ** * 
3 Tp epaneppenete: (10/ p.a.t| July 15) Less tax 4/7 in £ ** *: 
National Electric Supply........ 5* |July 1, Less tax > *> 
Newport-Abercarn Steam Coal... .. .. | Tax free 20 | 2 
New Transvaal Ch'mic'l,Cum.lst| 3 %* .. | Less tax ee .* 
DO Cam. MA® ,.ccccc.ccces: 4 %* .. | Less tax se | ose 
Northumberland Shipbuilding ..| 5 %* |July 1 Less tax . ° 
R. H. and 8. Rogers ............ "| Less tax . . 
Reckitt ae ep 6ps.*|July 1) Lets tax : 
Rees Roturbo Manufetrg., Pref.| 15 % |(years 1912, 1913, 1914) . *e 
mardon Pulp and Paper, Prefd . 19% |\June 30, co . 
obert Owtram and Co. ........ 5* |July 1€; Less tax = .. 
ox. Austin and Son........... Ja a4 Tax free Jo | 10 
relincourt and Sons ............ id° ad . es -. 
Smithfield and Argentine Meat..| 24%} .. | Less tax % |} 10 
South Hetton Coal ............|7/6 p.s.*|June 29 Tax free 3.8 
veel Co. of Canada ............ 14% |Aug. 1 es .s a 
Test Iron and Coal eeebbanesa %%t | .. | Tax free eee 
Drnton-Smith, NE jan icccecics 0 (jJuly 1 ee 
U letteliilnatdeskdeunen seni 50 July 1) .* e of 
United British 00000...) we +e+| 124% [July 15, Tax free 9%. By" 
Wilnet's Tobacco, Pref.........| 7 [July 2) -° or ee 
william ME leah ihe de es o%,* ", | Tax free oe foe 
orksop and Retford Brewery..| /6p.s.*| «. | Tax free os 
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NOTICES. 

At a board meeting of the Swiss Bank Corporation, held at 
Basle on the 28th ult., Mr Leopold Dubois, hitherto managing 
director, was elected president of the corporation, and Mr 
Charles Schlumberger a second vice-president. Mr F. Zahn- 
Geigy coutinues to act as first vice-president. 

Advice received from Montreal that the branch of the Bank 
of Montreal, at Williams Lake, B.C., formerly a sub-agency to 
150 Mile House, is now giving a daily service. 

The Standard Bank of South Africa, Limited, announce the 
opening of an agency at Gordon’s Bay, near Somerset West, in 
the Cape Province. 

The London Joint City and Midland Bank, Limited, announce 
that offices are now open at 2 Cheapside, High road, Wood 
Green, London, N.22, under the management of Mr William H. 
Salter, of the Harringay branch, and at the corner of Collindale 
avenue, Edgware road, Hendon, London, N.W. g, under the 
management of Mr A. C. Foreman, of the Willesden Junction 
branch. . 

The Guaranty Trust Company of New York will open on 
july 5th an additional office at No. 50 Pall Mall. This office has 

een designed to meet the needs of the section for an American 
Bank, and to remove some of the congestion brought about by 
the growth of the company’s business at its office at 32 Lombard 
street. R. E. Randolph, assistant-manager of the London office, 
will have charge of the Pall Mall office, and will be assisted by 
W. E. Hitchcock, assistant-secretary. 

Branches of the Merchants’ Bank of Canada have been 
opened at Toronto, Ontario (Broadview and Danforth), Kaga- 
wong, Ontario. 

The London office of the Union Bank of Canada announces 
that a branch of the bank has been opened at Oshawa, Ontario. 


i 


ANALYSIS OF BALANCE-SHEETS. 


SPIERS AND POND. 
March 31, 1920. 








RI ABILITIES. ASSETS. 
Amount. Inc.or Dec. | anne nae Dec. 
| 
Ord. shares...... 692,829 .. + 198,317; Properties ...... 1,015,130 .. + 125,724 
Deb. stock ...... 474, ee we Plans... ccc+cceve 260,218 .. + 9,524 
Mort. on Black- | Wines, &c. ...... 170,535 .. + 69,372 
pool property.. 40,829 .. ° | Sundry debtors.. 41,124..+ 4,442 
Sundry ereditors 150,976 .. + 56,488| Investments .... 120,073 .. + 32,639 
Suspenseaccount 181,916 .. — 154,900) Cash ............ 81,523 .. + 15,568 
General reserve.. 30,000 .. + 30,000! 
Uncl. int., &c.... 1,555... + 1 
Profitand loss .. 115,614 .. + 13,807) 
Total..cc.cce 1,688,603 .. + 145,269! Total...... «+ 1,688,603 .. + 145,269 


AFRICAN AND EASTERN TRADE CORPORATION (FORMERLY 
AFRICAN ASSOCIATION). 


December 31, 1919. 














LAABILITIES. | ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or oe 
z F 
m “A” Factory  build- 
4 peaneeate 300,000 ) 1,84 | ae 509,91 .. + 127,489 
6% cum. “B” oom 8,050 Property in 
ilnnasipsaes 1,748,850 ) Liverpool .... 34,994 .. + 23,054 
Ord. shares .... 2,455,366 .. + 2,026,590 | Office furniture.. 500 .. i 
Acceptances .... 55,057 .. + 13,488 | Steck of goods, 
Sundry creditors 2,109,046 .. + 1,107,142 de. ........ + 1,558,293 .. + 464,246 
Advance by Shipments in 
bankers ...... 311,463 .. + 221,305 | ° transit outw'rd 416,845 .. + 217,364 
Depr'ciat'nfund 220,519... + 29,984 Produce im tran- 
Insurance fund 231,045 .. + 23,534 sit homeward 
General reserve 4,825,151 .. + 4,675,380 andinstore.. 909,452 .. + 660,034 
Pref. dividends.. at —- onan — ae Se +. + 2,340,794 
.. 1,031,806 .. + C ns'r’nce & othe 
ee m7 payments .... 164,524... + 48,320 
Cash and bills.. 395,982 .. + 392,688 
Investments.... 6, .. + 6,540,214 
Total ...... 13,288,303 .. +10,814,203 | Total ......13088,303 .. +10,814,203 
BOOTH STEAMSHIP. 
March 31, 1920. 
LIABILITIES. ASSETS. 
Amount. Inc.or Dec. —— Ine, or Dec. 
£ £ 
Pref. shares.... 300,000 .. re Steamers, &c... 2,116,727 .. +1,411,762 
Ord. shares .... 1,000,000 .. + 500,000} Prop. at home \ 
44% deb. stock.. 193,710 .. — 2,220 and abroad .. 29,572 .. + 11,298 
Reserve......-- 200,000 .. — 250,000; Investments .. ee «e 1,321,684 
Undrwriting ac. 96,311 .. + 3,792] Ledger b’lances 51,543 .. + 32,911 
Pension fund .. 15,000 .. on Open voyages .. 61,187 .. + 61,187 
Open voyages.. iy .. = 97,112} Debtors........ 263,289 .. + 108,059 
Creditors ...... 1,278,076 .. — 32,286; Insurance .... 40,525 .. + 10,333 
Debt.int.accr’d. 2,144 .. — 30} Loans to Booth 
Bills payable .. 39,030 .. + 33,250 and Co. ...... 669,000 .. — 152,000 
Profit and loss., 112,313... + 21,718) Cash .......... 4,741 .- — 4,784 
Total ...... 3.236,584 .. + 197,112] Total ...... 3,236,584 .. + 117,11 
‘* SHELL” TRANSPORT AND TRADING COMPANY. 
December 31, 1919. 
LIABILITIES. { ASSETS. 
Amount. cme Dec. | a Inc. or Dec. 
£ | 
++ 2,000,000 .. . | Prop. ascount . 12,026,905 .. + 1,017,085 
ea ast eal ag 4gi7as0 Debtors 412,484 .. + 259,458 
Keech 5.000,000 .. + ‘nee of divs. 
echanen acct. oe -» — 60,000) insundrycos. 4,635,614 .. + 3,248,089 
Sand. creditors 290867 .. +. sone | Investments... 8,112,506 .. + 5,347,585 
Divs. snares 34,677 .. — 338,821 —_— Petro- 
Divs. accru 
= pref. shrs. 25000... “a (rouble acct.) - -- — 93,128 
Profit and loss 5,750,247 .. + 1,799,445 oe. with 190.000 # 
Cash at bank’rs 660,923 .. + 623,482 





Total ...«..25,958,432 .. +10,422,569 Total .....-25,958,452 .. +10,422,569 
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WESTERN AUSTRALIAN BANK. — The report for the 
ended March 29, 1920, shows net profits of / 30,535, to which hag 4 
be added / 32,971 brought for , making £63,506. A dividend 
£1 per share, free of duty, is recommended, and / 38,507 carried for. 
ward. The reserve fund is now £700,000. Deposits are shown in the 


Seana 3,526,644 .. +1,544,908 deeaip asia «+ + 391,796 | balance-sheet as £ 3,383,009 at March 2oth. 
Sundry ‘oreditors vn” | Interests Ae. <2. OST «. + 25/00 ASSURANCE. 
on tr’ding accts. 1,043,660 .. — 57,646) S: debtors.. 1,053,715 .. + 511,207 


LIFE ASSOCIATION OF SCOTLAND.—The report for the to 
April 5th shows that the boom in life assurance continues. The net 
new assurances were for {1,117,920 at premiums of £52,923, the 
largest amount transacted in any one year, and practically double the 
average annual amount during the five years before the war. Theclaims 


950,059 .. — 
70,569 .. — 104,758| Premiums ...... 154,280 .. + 


ee we 
Outstanding deb. 








arzen were 76.7 per cent. in number and 84.8 per cent. in amount of 
Sinking a 154,280 s 11.358 | expected by the mortality tables. The funds increased by (68.0 
Reserve ........ 289,835 .. + 175,000) £5.920,942, and the net rate of interest received, after deducting 
Posniome on ord. + 127,747 was {40s 2d per cent. Cash bonuses to policyholders in Class 4 
Profit and loss .. 677,812 .. + 181,566 (old series) were allocated at the previous rates. The dividend jp 
—— ~~ | shareholders for the year was /1 1s per share, le$s tax. 
Total....... - 7,029,042 .. +1,768,515 | Total........ 7,029,042 .. +1,768,515 





MISCELLANEOUS. 


LONDON SOCIETY OF CHARTERED ACCOUNTANTS.—A company, 
limited by guarantee, has been formed under the title of ** L. S.C. 
Limited,”’ for the purpose of establishing a society of chartered 
accountants for London, and a committee has been appointed, of 
which Mr Charles Comins, F.C.A., is the chairman. 

LOBITOS OILFIELDS.—The report for 1919 states that the net profit, 
after deduction of all charges and depreciation, amounts to {107, 
which, with £36,547 brought forward, gives total amount at credit of 
profit and loss £143,812. The directors recommend dealing with this 
as follows :—Interim dividend of 5 per cent., less tax (paid), £14,000; 
to reserve, £50,000 ; final dividend of 15 per cent., less tax, 442,000; 
and carry forward (subject to excess profit duty, if any), £37,812 


The production for 1919 was 91,460 tons, as against 85,213 tons is 
1918, 





Reports and ‘Qaotices. 


We are informed that Messrs Wm. F. Malcolm and Co. have 
admitted Mr Ernest Wilson, who for many years has been the 
manager of their flax business in Russia, into partnership in the 
firm. 

The directors of the Ocean Accident and Guarantee Corporation, 
Limited, have appointed Mr William Singleton Hooper, who has heid 
the position of assistant-manager for the past ten years, to be man- 
ager and secretary, Mr William Langton Cavers to be assistant- 
manager, and Mr Christmas Evans to be assistant-secretary, as from 
uly rst. 

: Sir Alexander Hargreaves Brown, Bart., having retired from the 
board of the London Scottish-American Trust, Limited, Mr Walter 
Hargreaves Brown, of Messrs Brown, Shipley, and Co., has been 
appointed a director to fill the vacancy. 

It is announced that Mr A. J. Cruickshank has been elected a 
director of the Leopoldina Railway Company, Limited, and of the 
Leopoldina Terminal Company, Limited. 

We are informed that Mr Emil Teichmann has retired from the firm 
of C. M. Lampson and Co., of which he has been a partner for more 
than forty years. They have taken into partnership Mr Robert 
William Fraser, youngest son of their late partner, Mr Alfred Fraser, 


who has for many years past been associated with the firm in New 
York. 








Commercial Reports. 











THE CORN TRADE. 
Mark Lane, Friday Evening, 


Weather conditions continue favourable for growing cTops, 
which generally give favourable promise, and there 1s every indica 
tion of an earlier harvest than usual. Farmers are busily occupied 
getting in the hay crop, which is of fair extent in the Home Coun 
ties, while very heavy in other parts of the country. Small supplig 
of native wheat are readily absorbed at the maximum price of gos 
per qr, 504 lbs, delivered. Imported descriptions are moderately 
offered at official fixed prices. Shipments were on a fairly liberal 
scale, comprising North American, Argentine, and Australiag 
qualities. Crop news from the principal exporting countries com 
tinues favourable, the bulk of the winter wheat crop in the United 
States is practically assured, while spring sowings, both in the 
United States and Canada, are making satisfactory progress. Fur 
ther beneficial rains are reported in Australia, and it has beep 
officially stated that the acreage under wheat in the Western State 
totals 3,000,000 acres, against 1,000,000 last year. Prospects on the 
near Continent are also maintained. On c.i.f. terms, fair quanti 
ties have been allocated at official prices, including North and 
South American, Pacific Coast, and Australian grades. The de 
mand for home-milled flour continues steady, while the limited 
quantity of imported released was readily absorbed, and quality 
of the latter shows some improvement. There was a moderate i 
quiry for low grades at unchanged prices. English C.R. grade 
quoted at 63s 6d per sack, ex mill, and imported descriptions 
65s od per 28o Ibs ex store. Mill offals were officially raised 30s pet 
ton. Liberal shipments occurred from North America, both oa 
U.K. and Continental account. Maize dull and weaker, ™ 
sympathy with lower c.i.f. offers, and Plate ex ship quoted 66s; 
ditto landed, 68s. 6d. The forward market was depressed, 
walues declined sharply, owing to increased offers of new crop by 
shippers and lower Argentine freights. Steamer cargoes, July- 
August and August-Septeniber, offer at 68s, which, howevet, 
appears to be above the market, while parcels of ditto May-June 
sold, 68s to 67s; June-July, 67s 6d to 6ss; July-August, 67s od 
6ss 6d; August-September, 68s to 66s and 66s 3d. For No. 3 mu 
American, July-August, 100s is asked. Government allocations 
of Plate were made to Ireland at 7os, quay terms. Barley trade 
quiet on the spot, with limited offerings, and native varieties 
quoted at gos to 115s per 448 Ibs, according to quality. Impo 
descriptions largely nominal, in absence of offers. Plate nominally 
8os, landed, per 400 Ibs. On c.i.f. terms. rates are easier, with & 
slow demand. Morocco, f.a.q., July-August, sold at 748 pet 4% 
ibs; Californian, superior, August-October, done, to Liverpool, at 
rors per 448 lbs. Shipments from North America are on a li 
scale, and considerably below the quantity at this time last yeet 
Crops in the American North-West and Canada show good con- 
dition under favourable weather, while European prospects are 
maintained. Oats are in slow request, and values weak for 
ported, owing to liberal and cheaper offers by Plate shipper® 
Native descriptions, however. are very sparingly offered, and 
full rates—up to 80s per qr, 336 lbs. Pilate, landed, 56s, 
Amerincan white clipped sos per 320 Ibs ex store. On c.i-f, terms, 
Plate, f.a.q., June-July, sold from 51s to 47s od per 320 Ibs. in 
and peas quiet, and prices tend easier. Oatmeal also we 
value. Lentils quiet, unaltered. Homeward freight markets -¢ 
ruled quiet for grain, and rates generally easier, with tonp 
supplies pientiful. From Montreal, heavy grain quotes 125 





GOVERNMENT STOCKS, &c. 

COLONY OF THE CAPE OF GOOD HOPE, CITY OF CAPE TOWN.—>s per 
cent. municipal loan {150,0c0, second issue of £100,000. Notice is 
hereby given that the City of Cape Town Corporation is prepared 
to repay at par during the month of July, plus accrued interest, 
all outstanding bonds of the above-mentioned issue. Holders 
who are desirous of availing themselves of the Corporation's 
offer should present their bonds for payment at the office of the 
Standard Bank of South Africa, Limited, London, E.C. 4. Bonds 
should be left three clear days for examination at the bank’s coupon 
office, 27 Nicholas lane, E.C. 4. 


BANKS. 

BANCO NACIONAL DO COMMERCIO.—The twenty-fifth annual report 
of the Banco Nacional do Commercio (Porto Alegre, 1920) is of public 
interest in view of the increasing commercial importance of the 
temperate regions of Brazil. The bank, started very modestly in 
1895, established its first branch in 1900, and two more in 1910; it 
now has 51 in the four States of Rio Grande do Sul, Santa Catharina, 
Parana, and Matto Grosso, 15 being housed in handsome premises of 
itsown. It has a host of correspondents in all four States, and is 
represented in every State of the Union, and in many commercial 
centres abroad. Its figures show a sudden and rapid expansion of 
business shortly before and during the war, and it claims with reason 
to have donea public service in familiarising the up-country public 
with bills ofexchange. It maintains an information office in order to 
increase the “current of cereals and chilled meat'’ from Southern, 
Brazil to Europe. 

BANK OF ADELAIDE.—The report of the year ended March 29 
1920, shows profits of £87,694. A sum of £35,000 is allocated to 
depreciation and reserve, and the 10 per cent. dividend absorbs 
£50,000. The balance of £2,694, added to the amount of £13,877 

rought in, leaves £13,877 to be carried forward. The report states: 
** During the yeer we have purchased on favourable terms the busi- 
ness of the Australian Deposit and Mortgage Bank, Limited, including 
that bank's premises at 267 Collins street, Melbourne, wherea branch 
was opened on January 2nd last.’’ Deposits at March 2gth last are 
shown as /6,380,056. 

NATIONAL BANK OF SOUTH AFRICA.—The report for the year 
ended March 31, 1920, states that, after making full provision for bad 
and doubtful debts and applying {£50,000 in reduction of bank 

remises account, the net profits are £538,683, inclusive of £23,206 
aaa forward. The bank’s investments stand at or under the 

present market prices. The directors recommend that the profits be 
apportioned as follows :—Dividend of 7 per cent. (of which the interim 
dividend paid for the six mouths ended Roneaker 30, 1919, absorbed 
£102,058), plus a bonus of 1 per cent., £235,483 ; reserve fund (raising 
it to Tiegnae £200,000 ; pension fund, £60,000; balance to be 
carried forward, £43,200. 

THE BRITISH AND NORTH EUROPEAN BANK, LIMITED, announce 
that ‘‘ the bank will commence business on July rst next,’’ and that 
**members of the board of the Russian and English Bank and its 
staff will be employed by, and will work for, our institution."’ 


ce Ra te tne 


* 13s per qr, with 12s 6d from northern range ports U.K. and 13% 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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Profit A 
Balance| After oe ——____Pereprietee Period | ot Your 
0 Co ae —_ Pay- able far —e | Carried to 
mpany. nding. t |ment of |)... ‘ 
: * |account.| ‘Deben- | Distei- | Ordinary. | Profee. | Reserve, | Balance| 
| ture ution. =" — | Deprecia- | Porwar et Divi- 
e letenest. Rate. |Amount./Amount. tivn, &c. Profit. | dend. 
is | 
¢ Banks. a ET eee 
0 Bank of Adelaide..............4.-. Mar. 29 13,877 87,694 101,571; lo 50,000! 35,000 7 io 
4 National of New Zealand .......... Mar. 31 64,932} 256,299 321,231 14+ | 131.658 120,000; a quae 7 
A National ~_ = South Africa .... a = 23,206; 515,478 538,684) 8 235,484). 260,000 43,200) 437.871 7 
0 Western Australian ..............| Mar.29* | 32971} 30,536. 63,507 10 25, bs zs 
Tleetele ui qnting ee | t 000 | | 38,507) 29,560} 10+ 
Crompton and Co. .....++..5e0e05. Mar. 31 | 17,409} 52,878 70,287, 10 14,42 | | 
Financial. Land. | 2 7 mee 18,177} 38,828} 10 
» | Dominion of Canada Investment,...| April 30 338) 11,132, 11,470 6 5,250 
; : Hotels and Restaurante. | | 1290; 5,938) asi 1,282) 10,927 5 
Spiers and Pond .........+... veees) Mar. 31 | 15,355) 119,945) 135,300 123 | 76,648 .. | 43,000) 15,652) 99,806 10 
 mateet a. tet... sta 255,139 471,140] 726,279 124+ | 351,730 13,750 75,000, 285,799| 359,043] 2/4 p.s. 
, Manganese Bronze and Brass ...... Dec, 31 45,615\Dr25,191, 20,424 .. | .. | 10,125) 350 99491 31:58) ti 
> Motor and Cycle. , , 
i “ The aoe” Bo a hekeesseesée Aug. 31 15090 20,598 35,688 15 | 15475 2940 6,588 10,685) 51,744) 15 
Ss rate. | | 
; Angela ..se-+e measpeenerbeeses -++| Dec. 31 5,663, 5,849) 11,512; 10 | 7,000 .. | 2,338 2,174) 43,761) 10 
, F } i | | 
Le Lobitos Oilfields ....++..--..+2s005 | Dec. 31 36,547, 107,265 143,812 20 | 56,000 .. | 50,000 37,812) 74,588) 15 
2 “ Shell” ee ans r+e+| Dec. 31 |1,156,877 4,713,569 5,850,246) 35} (4,507,624) 100,000! 1,242,622/2,852,944) 35+ 
+o 
; British Malay ....00-.seeeeecceees Dec. 31 2,914 42,098 1,012 C--|} SAAR cc) 19,044, 2568) 9179' 10 
' a sseeeeseee, Mar. 31 | 11,694 36,429 48,123 (69 Prot|} 36300; ... | .. | 11,823} 19,619 phir 
Khota Tampan..es..eeeeeeeeceeees Jan. 31 2,055 11,666 13,721 30 10,987 .. | ~ |” 9934 me 
Kimanis........+. eowesnecoceesnes Dec. 31 | 11,139| 22,848| 33,987 12 13,375, 6. | 20,612} 2,804 
| | 4 | ’ 
= Klabang ....ee.. si ta hetinnia tac ta ariel | Dee. 31 7,915; 17,516) 25.431 25 | 12,500 Sl coe ae 12,931 Bs ae 
i ccakt ccyugtainiegaweh | Dec. 31 -. | 29,993} 29,993) 63 | 13,750) .. | 7,203, 9,040} 2,003) 20 
Kim (Malacca) ........secceeeeeees | Mar. 31 5,600, 24,801 28401 20 | 16000| .. | 1,127; 11,274 6,454 8 
HesssMheW cc ccccecesccescccesscece Dec. 31 13,304, 72,682 85,986 424 | 85,000, .. | e- 986; 41,080) 224 
Tanah Detar. suas cnvncaneeees -»| Dec, 31 275 16,147; 16,422 20 | 9671) .. | 4,000} 2,751 700, nil 
ipping. Boas ' 
; Booth ene oc ccccvccccesccces | Mar. 31 | 78,095 125,718, 203,813, 5 | 50,000; 16,500 50,000; 87,313 133,214 5 
ea. | 
; Alliance of Ceylon .........--se00s | Dec. 31 | 3,144 24,466 27,6109, 15 | 11,250) .. | 8,000! 8,360 5,676) 15 
F British Indian ............e00e8 ++! Dec. 31 15,0942, 9,031) 24,073) 10 | 6,083) 825 2,700, 14,465 19,381) 12 
East India and Ceylon ..........+. | Dec. 31 5,518 30,450) 35,968 15 | 11,643) 6,000 8.000; 10,325 21,063) 10 
Imperial Ceylon Estates .......... | Dec. 31 4,507| 12,038 16,545, S |. Gee .ce..| 6,500 5,545 6,465 5 
: Telegraphs, &c. | | | | | 
Ang!o-Portuguese Telephone ...... | Dec. 31 8,207, 11,468 19,675 7 | 10847) .. | on | 8,828 10,114 5 
: Great Northern of Denmark........ | Dec, 31 45,554, 584,585, 629,939, 22 | 530,000 .. | 158,332 141,607 431,019) 22 
: Textiles. | | | | | | 
. pectin cccacessevhanss vs+-| Dec. 31 | 2,377 38,477 40,854) ! aA I 22,656, 2,772, 10,000 5,426 9,097} 10 
: Other Companies. | | 
A. % WME deaceecdnadiesonns ..| Mar. 31 | 28,251, 30,529 58,780| 8 | wie Pe 34,780 23,906 7% 
7, African & Eastern Trade Corporation| Dec. 31 | 36,226!,001,618 1,037,844) 30 456,124 28,207, 350,000) 203,513 154,581; 30 
; Edinburgh Evening News.......... May 31 | 27,866 16,726 44,592) 6 ! 6,000 5,000 10,000} 23,592 20,537 6 
: E. Robins and Son .........5-.+00. April 30 | 4,519) 18,427 22,946) oa los = 1,646) 11,718} 6,495) .. oe 
) 081 | | 
, Explosives Trades ...... cocccccces Dec, 31 | sessae essa (ia SS 251,587, 130,776) 231,473) .. ee 
ef. , 
y Handford Greatrex.....ssseesesess Mar.31 | 3,382) (t) 8,302 11,684) 10+ 3,750} 1,800; 2,000; 4,134 .. 
; Hovis ..cccccccess ccccecee oeeeeeess|Mar. 31, 19 7,614, 12,047 19,661) .. oe ene I 10,000; 9,661) .. oe 
: Kelly's Directories ..........+. +++| Mar. 31 19,914, 79,336 99,250; 174 39,536} 7,000) 20,000} 32,714) 49,994) 124 
Smithfield and Argentine Meat ....| Dec. 31 | 9,665, 10€,806 116,471 74 46,875 25,184) 20,000; 24,412) 87,808) 10+ 
Welsbach Light .........-.. - see. Mar. 31 5.7651 61,688 67,453) 15 26,250) .. | 19,859) 21544 .. 2 | 
) * Half-year. t Free of tax. (d) Represents dividend of 9 per cent. per annum, less tax, paid on July 1, 1919. 
; (t) Nine months. 
—<—$—$———— ——— _ —— - _ - 
to 138 6d French Atlantic, while parcels move off at 9s 6d to U.K. | 
. Gult grain quotes 13s 6d for August-September loading U.K. The | | 
. River Plate market is depressed, and rates weaker. Up river it 
i loading quoted gos, and lower ports 80s, July-August lading, for | |§f) BARCLAYS BANK LIMITED 
:. maize, while oats are nominal in the absence of orders. Tonnage | s 
. was fixed on the other side at 70s, Buenos Ayres to U.K. Continent, | 
; heavy grain. India dull, and Bombay nominally - me a it Head Office: 
l two ports on dead weight home. Australia slow, unaltered. ime 
; charter quiet and easier, with handy-size vessels offering at 26s | | 54 Lombard Street, London, E.C. 3. 
: per ton per month for six months’ trading, Mediterranean, Canary | | 
, Islands, or Australia. I) The Bank issues Drafts and Letters of Credit on all the 
COMPARATIVE AYERAGES OF GRAIN. ||] principal towns of the World; makes Mail and Telegraphic 
. . The following table gives the mannene: apes Someapeee ee ‘|| Transfers; effeets Foreign Collections; establishes Documen- 
. uring the harvest year 1919-20, contrast th 1918-19, 1917-15, and 6 § generally undertakes every description of 
, 1916-17.—(Particulars of imports of wheat and flour temporarily | | tary Credits and ly 
» B scontinued) -— || BRITISH AND FOREIGN BANKING BUSINESS 
: 1919-1920. iss. 1917-1918.) 1916-1917. | | an eee 
aera Sen | Speeial attention is given to the financing of produce in transit. 
, Estimated sales of home-grown wheat— Cwts. Cwts. Cwts, Cwts. | 
5 d DORR 06 DONG Mian oc cccndsctkicdcsecen 21,734 3 hoes oar 383 13,760, 
; Weeks to June 26. ....,cccccccccssecece 10,706,108, Foreign Branch 1 
Be eet ite of Baste wheet mee] 0g] gS || 168 FENCHURCH STREET, E.C. 3. 
y SS BOP OUD 5 is. 0becedscnwssnbdbudesieas 18 4 17 1 
; Visible supply’ in U.S. centres. ... bush.) 24,035 | 
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The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in each of the years from 1916 


THE COTTON TRADE. 














































































to 1919 :— LIVERPOOL OFFICIAL QUOTATIONS—June 25, 1920, 
| Quantities Soup. | AVERAGE PRICES, gis | ¢ | Same Period Same Petiog 
Wheat. | Barley. Oats. Wheat. Barley. | Oats. Ss = he ee isi, 
beh | e eee oa] s@ cyigiiiWiih 
qrs | ars ap erent iO Sig |S Bi MIiROBKR F i 
wer eeeeee 5,706 3 j 1,915 3 ; 2,449 4 7S 1 95 6 = : Ye ee ee ee aes —— ee oe. 
Ss | | J i 
& scccee 5,071 ¢£ | 164 4 1,560 0 7% 9 87 2 | American. a aa eos ota atts neat atietiets i * a 
1916 BPSbee dence | ; 3 i 46 3 49 1 20 10 Sea Island.......+-++-Per } ee ami, 
ao COrccceecs teal? : j ast? : $213 5 7% 3 73 11 . : Florida ditto. cccccscscccces:| oe nm! om! nmi nm! nm! nm! am! nmi nmol nel aa 
penbSaneosl 17,557 0 | 2538 6 | 1071 2 | 14 4] §710 ‘bw F @OLM GM 
— 4 49 1 OraG ODM MIAGGMMFGO 89 OluGM 
SUED cesccccsed 30, ; + tam 3,853 0 73 3 63 ~ | American ..cccseeeseese+e++/1888 1988 2508 2638 2888 S165 1699 1864 2149 2006 210) 2211 
| | ' 
Brazilian. \Mid M¥ Br, G@ # Gd. Foe M¥ Fr. Ga. MF Py, Ga, 
Pormambace,A0vee.sseeeeee:) ++ 22883038 5188 «+ | ++ 209288 .. 24197619 ,, 
THE IRON AND COAL TRADES. ay es - oes mae = min 2009 23029 = eas = 
Moesoro, Bors sscssccscescsc.| 1e 208838038 3188 1: | 52 20092309 °° 2819 9619 
Ceara Serer eeeer eer etree ee eeeee ee 2288 3058 3188 oe oe | sane Se os oes One ee 
Our Glasgow correspondent (writing on Thursday) says :—There Soran -sempranoatnecent oo 2288 5058 S188 «| + ns m 92619 ., 
is no slackening off, nor sign thereof, this week in the pressure | Brown ieee as Len ment Sas0 Sen0 S800 sas cons + «+ Dimi 
for deliveries, on contract, of raw and manufactured iron and Wes tatian “Sea aid... ee +» mimi 3990 4500 oo een - 
steel material. As regards Scotch pig-iron, makers report that] p MOUTR 2 ccccccces) oo | oe os 








, 2150 2550 

though the furnaces are working better than of ae they we ved ost spe a Sin 12s 402s 4ass eis 2369 258 2609 niin 

still two to three months behind in their deliveries, and that severa Ditto Bea Island........... .. e+ +» Mminml.. «4. s on ah 
2440 252c 

are declining to book until the adverse balances are somewhat SUED eeccccccet en 4750 5050 525C 2400 2615 ns 


East Indian. Fes hd be 
" |S 885 1935 1985 2055 2085 1755 1780 1850 2106 2151 2181 


reduced. Export demand is keen, and buyers are offering from 


. 58 
ss to ros a ton on current terms, £16 5s to £16 10s a ton for 


= 


o 
suppli ee is aol , 7. M. Ginned Bhown L369 1469 1563 1669 1729 1789 1599 1674 1799 1742 1817 1982 
supplies. But nothing is going through to the Continent, and ~ Mei. 130g 1375 1575 i675 1735 1795 “605 1680 1755 1748 1823 1988 
only about 10 per cent. of the outputs to our colonies, which pro- M. ened Se, = b.. . 1300 1400 1500 1560 1620 1565 1690 1705 1693 1775 1898 
ducers are anxious to retain as far as they can. Shipbuilders keep | ..M. Gtmned Comptah ...... 1660 sea stzo| °° 1780... 1950 


on on 

Ginned Bengal.......... 900 975 105011001150... .. L 
Ma Ginned Gone aeeeera 8°82 9°57 1032 1084 1132 1395 1470 1545 
Mont | 830 1355 


552 1627 
= oe 
eee er eee ereeeee 2060 2110 2160 ** ** 1 ** ** 
estern eoveseees. 1755 1785 1835 1885 * | ee 1755 1780 * 2i31: * 
Red........-..-..| Fr, 1485 *e ** ** | . 1735 ‘e } ee 12031 
M. Ginned Goconads, Red..|Fr.1510 |---|» 1780 | es 2056 


MANCHESTER, July :. 

The amount of business passing in the market has not shown 
any improvement, and sellers have reported a very dull state of 
affairs. It is quite evident buyers are not yet ready to operate 
on a freer scale, and, of course, the longer the waiting policy 
continues, the greater will be the fall in prices, as spinners and 
manufacturers are losing ground from day to day. A fair amount 
of inquiry has been met with in cloth from India, and prices have 
been mailed on a considerable scale to Calcutta, Bombay, and 
Madras. Any immediate revival of buying is not expected. Mer- 
chants are determined that China customers shall carry out their 
obligations, and requests to cancel contracts are being refused. No 
news of any importance has been received from the Near-East, and 
the political situation is against any trade development. Very 
few orders have been booked in home trade fabrics. More manu- 
facturers have been prepared to grant price concessions. 
American yarns have been in slack request, and there has been 
increased irregularity in quotations. Export bundles may be de- 
scribed as inactive. Prices in Egyptian spinnings continue to 
give way, and trade has been very slow. 


(L.) Comparative Statement of the Cotton Trade. 
Previous Weeks in 1920. 


exceedingly busy, and admit that, while many negotiations for 
new boats have been suspended, they have well-filled books to 
look ahead to. Steel makers are turning out an enormous tonnage 
in plates, especially angles and sections, and yet consumers’ claims 
are not nearly met, and this though large quantities are being 
brought into the Clyde from English districts. Some lots of 
American steel have also come to hand, but the fact carries, after 
all, no great significance, for U.S. shipments have always formed 
a factor on the Clyde in prosperous times. Boiler plates are not 
obtainable locally under £30 10s; ship plates, £26 to £33; and 
angles, £25 10s. Bar iron makers are still naming £30 per ton 
for Crown quality, but this week they have been confronted with 
offers from Belgium of ordinary bars at £5 per ton lower. In- 
quiries for steel sheets are as active as ever, with deliveries far be- 
hind, and quotations strong at from £38 10s to £44 a ton. English 
makers of steel sections are selling large quantities for roof and bridge 
building at considerably under Scotch quotations. Tube makers 
have been booking more export orders, while home needs are 
above the average. The one drawback in all engineering depart- 
ments is the inadequacy of supplies to requirements. Export busi- 
ness in coals practically nil, but all production is readily absorbed 
by the home industrial market. 











Our Sheffield correspondent writes :—There is a noticeable de- 
cline in the volume of business being booked in Sheffield, and a 
feeling of pessimism with regard to the future of the iron and steel 
trade is spreading. July is always one of the quietest months 
of the year, because most firms are taking stock and balancing up, 
and it is necessary to keep down deliveries to the minimum before 
that operation. The Japanase market has ceased to count, and 


foreign business is being held back owing to the inflated level of rs 

















: a 7 ; . | July |Price,|Price,|Price, Price,| Price 
prices. The United States is underquoting this country for cer- 1, | June| June | June | June | May 
tain classes of steel in overseas markets. Although British prices | 890.) 24, | 27. | 10. 3 | 
are not coming down, sellers cannot command the premiums on ——— -_. a a 4 a a | 4 
those which have been paid until lately. The mills have plenty Raw Cotton—Fully Mid. American.. r Ib) 2662 | 27°68 | 28°25 | 28°91 | 28°69 | 26 85 
of work for the present, and deliveries of mild steel are still - Sakeliaridis Fully Good Fair ' aeolian 
considerable. Things seem very bad, however, in the tool steel | _ Beyptian scaseesasssessceresesessPOF ID eee om Se | 594 | 584 
department, owing to a paucity of orders from the engineering and | ¥®™S ee rerenrnennenen 52 | 53 | 54 | 55 | 
many other amen = industry. Outputs at the collieries are — 60's twist (Egyptian) covers sper lb) 100 al us, a ' om - al ss 

ing maintained, and the stoppage of exports enables works to 5 100 6 
obtain supplies of fuel more easily, but there is no considerable 32-1n. Printers, 116 yds, 16by 16, 32's and 60s 85 D8? 6 90 } 93 it é 4 6 
surplus tonnage at present. The scarcity of small fuels is less S-in, disto, 4 16, 10 ibs.........-| 49 0 49 0 49 6) 50 0) 50 6 3 ; 
marked than formerly. The demand for house coal is quiet, as the | 39-in. ditto. s7d vee "8 be 15. 84 Ihe - 142 6 42 6143 0143 6 4 OM 





public show no desire to get in supplies for the winter. Current 
quotations per ton at pits are: Best South Yorkshire hards, 33s 2d 
to 338 8d; do Derbyshire, 22s 8d to 338 2d; best Tyne steams, 
1408; steam cobbles and nuts, 31s 2d to 32s 2d; washed smalls. 28s 8d 
to 30s 2d; small slacks, 23s 2d to 24s 2d; branch, 37s 2d to 378 8d; 
best Silkstone, 33s 8d to 34s 8d. , 


THE BANK OF TAIWAN, LIMITED. 


Incorporated by the Special Charter 0) the Imperial Fapanese Government, 1899. 

Capital Subscribed - - . ° Y60,000,000 

° . e Y45,000,000 

ee eer 
Head Office - - TAIPEH, FORMOSA. 
London Office - - 5S8 OLD BROAD ST., E.c.2 





Our Middlesbro’ correspondent’s report, dated July 1, 1920, is 
as follows :—Pig-iron.—Business is difficult, as there is so little 
iron for sale. We can barely supply local needs, and only a 
portion of the iron required by Scotch foundries. There has been 
no change in quotations this week, and prices are 217s 6d for 
No. 3 and No. 4 Cleveland G.M.B. foundry pig-iron, and 260s 
for mixed numbers East Coast hematite pig-iron. Manufactured 
iron and steel.—The second half of the year commences with a 
very strong inquiry for steel of all classes. There is certainly no 
falling off in the demand for steel. Steel ship plates, home, £23; 
steel ship angles, £23; iron ship angles, £30 15s; iron bars, £30; steel 
rails, £23. Iron ore.—Business is very quiet. Consumers’ stocks 
of Swedish ore are getting low owing to the strike at the Swedish 
mines. 


BRANCHES : 4" Batavia, Bangkok, ey Cool 


Foose, Menhow Menghons, Eiahisan, Zastene, [ates Dom 

New York, Osak g . » 

Swatow, , Tokyo, Yokohama, &c., &c., and Correspon- 
dents in every principal town in the World. 

The Bank is incorporated by Special Charter of the Imperial Japanese 

Government, and is authorised to issue its own —— Formosa, con- 


general Banking Trust 
and acts as Business Agents for other Banks. Special facilities -— 
available for Exchange Business on Japan, China, India, Strai 
Settlements, Dutch East Indies and France, where the Bank has special 
working arrangements with Cox & Co. (France) Ltd. Deposits - 
received for fixed periods on terms which may be ascertained 
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July 3, 1920.| : 
(II.) Compared with Previous Years. 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—A 
good deal of interest has been aroused in the wool trade this 
week by reports of a big deal in Colonial wool. It has been stated 
that a Bradford syndicate purchased trom the Government about 
100,000 bales of Colonial wool which had been withdrawn from 
recent auctions, the purchase price being estimated at about 
£4,000,000. It was suggested that this wool had been purchased in 
order to reclothe the German textile machinery, the inference 
being that a group of men in this country would finance the raw 
material. Inquiries, however, have failed to reveal anything of a 
definite nature to substantiate the alleged deal. As a matter of 
fact, Sir Arthur Goldfinch (Director-General of Raw Materials) 
states in an official announcement that no important sale of Govern- 
ment wool outside the auctions has been made for some months 
past, neither do any arrangements exist, nor are they under con- 
templation, for selling wool to Germany through individual firms. 
Sir Arthur points out that it is open to all buyers of Government 
wool to send wool to Germany on their own account and at their 
own risk, if they care to do so. Wool which is not sold at public 
auction on account of the reserve price not being reached, may be 
purchased privately from the Government at not less than the re- 
serve price. Sir Arthur Goldfinch adds that transactions of this 
character were frequent, and on a fairly large scale, during the 
early months of this year, especially in regard to low crossbred 
wool, but during June few inquiries of this sort have been dealt 
with. Owing to the large withdrawals at recent auctions, an ex- 
ceptional number of iots is available for sdle on these terms at 
present. 

Trade in the Bradford market is still very restricted, and 
prices generally show a declining tendency. There is only a small 
turnover in tops, but as several forced sales are being made on 
account of financial stringency, topmakers’ quotations show rather 
wide discrepancies. The absence of new business in yarns is 
causing yarn prices to ease, especially in botanies, and some cheap 
secondhand lots are still being offered. Manufacturers are still well 
employed, but there is practically no new business either on home 
or foreign account. It is indicative of the state of trade that at 
the sale of Government-owned wool at Hull yesterday, about 70 per 
cent. of the offerings was withdrawn. For the lots sold, prices 
were practically unchanged from those ruling at Liverpool last 
week, and at the close of the last series of London auctions. 





COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 
\ rumour has been circulated during the past week to the effect 
that a Bradford syndicate has purchased 100,000 bales of Colonial 
wool for shipment to the Continent, but in well-informed quarters 
it has been received with a considerable amount of reserve. It 
seems improbable for such a statement to be made without having 
some foundation. If this weight of wool has been bought, it repre- 
nts a deal amaunting to about four million sterling, the purchase 
probably being the wool withdrawn at the last London sales. If 
so, the Government will have been greatly relieved, for they were 
carrying a heavy responsibility. It has been known for weeks that 
negotiations were proceeding with one or two associations repre- 
senting a combination of spinners and manufacturers in Czecho- 
Slovakia. Negotiations have also been proceeding with both Ger- 
inany and Poland. The above purchase, if actually made, will help 
‘to re-establish the industry, and pave the way for further pur- 
chases. Travellers recently returned from the Continent state that 
(cermany is in dire need of textiles, two Bradford merchants and 
topmakers who have been in the country being unable to purchase 
any wool underclothing at any price during the past fortnight. It 
1s to-day being recognised more than ever that the sooner Germany 
can be brought back into commerce the better it will be for the 
entire trade. The wool will probably have been sold at Govern- 
ment reserve prices, and if so, even though the level will be lower 
than what was expected at the last sales, the authorities have taken 
the right course in allowing the wool to go. It should now be the 
policy of those responsible for selling the nation’s wool to let it go 
it a decent market price can be obtained. There is no chance of 
anything like decent values obtaining for the raw material; in fact, 
they are not wanted. The maintenance of prices on the recent 
high basis is of infinitely less importance than that the Continental 
trade should be re-established. The sooner this is done the better 
it will be not only for the Continental countries themselves, but also 
for the British textile industry. It is understood that German firms 
have done well in combing and spinning the wool recently sent to 
them to be put through on commission. The work done is spoken 
of by Bradford manufacturers as being highly satisfactory. 
Next Tuesday another series of London sales will commence, when 
103,000 bales will be catalogued. It is very doubtful whether the 
clearance of the wool mentioned above will help to stop the down- 
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ward tendency of prices. The entire textile industry of Great 
Britain, France, and America has received such a blow through 
cancellations and the absence of new business, that there is little 
likelihood of any advance in prices compared with last series, or 
any marked improvement in demand. Buyers will do well if they 
absorb all the wool catalogued, and the Department will be wisely 
advised not to be too particular about adhering to their reserves. 
If there is the least buying spirit, the market should be met, for 
this will be the means of establishing a more reliable basis of values 
than exists at present. This is really what the home trade are 
waiting for, and if it is afforded at the forthcoming sales great 
help will be given tothe establishment of confidence and the stimula- 
tion of trade generally. 


























































































































OILSEEDS AND VEGETABLE OILS. 





An active demand for linseed oil, both for home consumption 
and for export, led to a good trade being done, and an appreciation 
of value, £78 10s being paid for raw oil, ex mill Hull, for spot and 
near delivery, the same figure being quoted for August-December. 
Realisation at the close of the month, however, had the effect of de- 
pressing the market, re-sellers on Tuesday taking down to £74 15s. 
Otherwise the market has shown steadiness, prices generally being 
such as to invite at times a strong demand. A good trade has also been 
done in cotton oils of all descriptions round last week’s values. 
Rapeseed oil has ruled consistently dull. Palm kernel oil is well 
inquired for for forward delivery; and a fair business is doing 
in deodorised soya bean oil on Continental account. Values of 
vegetable oils, taken all round, do not, however, show signs of a 
marked revival, supplies being fully ample to meet all demands, 
and crushers content to do a steady business on more or less normal 
lines. 

The seed market has followed pretty closely the fluctuations in 
oil, though so far as linseed is concerned shippers’ quotations are 
still too high to stimulate anything like a substantial demand. Oil 
moving off rather more freely has, nevertheless, caused more interest 
to be taken in seed, without, however, much direct buying having 
been done. On balance, prices of both Indian and Plate linseed 
are perhaps a shade lower on the week, more particularly for ship- 
ment. At reduced figures a good business has been done in 
F.gyptian cottqnseed for shipment, and the same may be said of 
Bombay, new crop being purchasable at £13 spot and August- 
September. Palm kernels have rallied to the extent of £3 on the 
week. 

Linseed continues to arrive in large quantities, in addition to 
which there is on passage to the United Kingdom 47,500 tons, and 
to the Continent 32,400 tons; and of cottonseed to the United King- 
dom 14,900, and the Continent nil. 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 

The recent resolution passed by the members of the United 
Tanners’ Federation, by which the input of hides was to be re- 
duced by so per cent. as from the 1st of July, appears to have 
a steadyino effect on the position of hides, and prices at the local 
auction held here in Bermondsey on Thursday last did not have 
the upward tendency noticeable for the past two or three weeks. 
Only the three top weights in ox and heifers advanced in price, 
while cows, bulls and casualty hides changed hands at last week’s 
figures to a decline. Kips in all classes were 1d down, and calf 
skins slightly firmer on the whole. Sheepskins continue td de- 
preciate in value, the declines recorded this week ranging from 
1s to 3d per skin. Foreign hides have been dealt in a trifle better 
during the week, but this has been due more than anything to the 
upward trend of market hides, and any set-back in the latter is 
expected to be reflected in the position of imported goods. 

The demand for leather of all descriptions continues dull, and 
although small sales are being made at prices which in some cases 
show a reduction, nothing in the way of bulk business is being 
done. As a matter of fact, large buyers are still of the opinion 
that the bottom in regard to prices has not yet been reached, and it 
is therefore useless to try and push business, as more often than 
not this is taken as a further sign of the weakening tendency of 
the market. Sole leathers only find buyers who are in actual need 
of stuff for immediate requirements, and then only in the better 
grades, while the demand for dressing leathers is practically non- 
existent at the moment, buyers apparently having covered them- 
selves for some considerable time ahead. 

In the upper leather section the position is very much about the 
same, as shoe manufacturers have very few orders on their books 
with plenty of finished boots on their shelves, and are not prepared 
to commit themselves further in regard to leather in view of the 
difficulty in disposing of their manufactures. 








An interesting recent event in the City is the opening of the Guildhall 
Rooms, 20 and 22 Wool Exchange, E.C. (close to the Basinghall 
street entrance) for the sale of Antique Furniture. The Proprietor, 
Mr Arthur Meakin, informed the writer that his object is to provide 
in a part of London hitherto neglected a place of interest for lovers 
of the antique, and he also pointed out that, owing to the high 
price of modern furniture, it is possible to obtain genuine old pieces 
which compare favourably in price with those of modern make. 
Among many attractive things were a fine oyster walnut chest, a 
Georgian dining table from Baker's Chop House, a Sheraton side 
table and a genuine period Adams mirror. The rooms are situated 
centrally, a stone’s throw from the Guildhall, and a short time 
could be spent there profitably by collectors.—[ADVT.] 
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FREDRIKSSTAD 
PRIVATBANK. | 


OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, July 2. 

General trading was again carried on quietly, buyers showing no 
disposition to exceed pressing requirements, and transactions in 
forward shipments were reduced toa minimum. As regards sugar, it 
was announced that West India descriptions were free of official 
restrictions as far as trading on manufacturing account was concerned, 
and prices receded, especially for crystallised. Fibres keep very quiet, 
with a downward tendency in prices, and all brush descriptions are 
still very neglected. 


SUGAR.—Unaltered for grocery purposes, with fair allotments. Only | 


small sales were effected for manufacturing account, including Ameri- 


can granulated at 160s ; crystallised West India, 140s to 141s. Honey | 


sold slowly at previous quotations. American syrup difficult of sale. 


COFFEE.—Market generally dull, export demand being still found | 
wanting, and buyers claim the advantage respecting any alteration in | 


prices. Moderate supplies submitted to auction were only partially 
disposed of. The future delivery market remains steady but slow. 


COCOA.—At auction this week 11,754 bags were offered, and, with 
searcely any demand, these were virtually all bought in. 


TEA.— Market steady for all the finer qualities, and which sold well, | 
but rough picked and common parcels again proved slow, with rates | 


showing weakness. Some 38,700 packages Indian and 17,500 packages 
Ceylon were auctioned. 


RICE steady, with a fair inquiry. Rangoon bran dull at £13, to 
arrive. Beans and peas ruled quiet, and prices in favour of buyers. 


SPICE.—Pepper dull, but sellers were quite steady in their demands. 
Fair black Singapore, spot, sold, 6}d to 64d, as to quality; ditto, 
May-July, 64d to 63d ; July-September, 63d to 64d ; August-October, 
Cad ; Lampong, spot, sold, 7d; Aleppy, quoted 7}d; Tellicherry, 8d; 
white Singapore, 113d; Muntok, 11gd. Zanzibar cloves, spot, 1s 5d. 


Pimento, sold, 5d. Flake tapioca, fair, on spot, 2jd; ditto, July- | 


September, steamer, 21s 6d; Penang seed pearl, ditto, 25s; small 
sago, 32s; sago flour, July-September, sold, 19s 6d. Farina, August- 
October, 26s. Desiccated coconut, fine cut, spot, sold, 67s 6d; and 
medium, 70s. 


JUTE.—Prices steadily declined under pressure to sell, and reserve 
shown on the part of buyers as crop prospects are now more favourable, 
Native firsts assortment, actuals, June-July, steamer, Sold from £48 to 
£45; subs, £43 to £40; new crop, actuals, August-September, 451 to 

47; and hghtning, actuals, August-September, {43 ; with old crop 

itto, June-July, £34. Calcutta hessians and twills steady in value, 
but only limited support accorded. 


(Continued no tage 39.) 






Fredriksstad (Norway). 


Paid-up Capital and _ Reserves: 
about £1,300,000. 





The Bank’s Savings Bank Department 
receives deposits at notice (at present at 5%) 
and for fixed periods at favourable rates, 
Interest allowed from date of deposit to date 
of withdrawal. 





Attention is drawn to the present favourable 
exchange for purchase of Norwegian Crowns, 


(Par value £1 = Crowns, 18°16). 





Sterling bought at the 
best rate of the day. 





Commercial Times.—Wieeklp Price Current. — 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Fruipay. , DRUGS— 








! 
s d s d@ INDIA RUBBER—Ib—s d 8 ad PROVISIONS— edad sds 

COCOA—duty44d p.lbs ds ad | Alves, fine E.L., p.cwt 80 0152 0 Para, fine, hard, spot 1 nf 0 0 | Butter—per ewt. SPICES— Pepper, per |b— 

Trinidad, percwt. ..125 0135 0 Cape, good to fine.. 75 0 85 0 Plantation crepe .... 1115 0 0 | Irish creamery ....293 0312 0 | Singapore,fairW nite O11 @ 

Granada .. .. ....106 0116 0 | Balsam Peru ..perlb 23 0 24 0 Abo Do factory ......25) 0270 0 | Black Singapore .. C 64 0 

Ceylon, plantation ..140 9175 0 | Capivi .............. 43 5 6 INDIGO—per lb— Australian ........ | White Siam ..... Oil 06 

Guayaquil ...,...... 150 6160 9 | Camphor— Bengal, good red vio- | Argentine... 266 0 ee . 

Bahia, genie. 120 0 00 Japan, refined .... 6 C 6 6 let to fine .......13 0 16 6 | Bacon, sngd.—Irish..220 0 0 0 a a 

Cardamoms, Ceylon.. 7 6 6 0 Mid.ord.vio,togood 11 0 12 6 | Danish ............ 192 0 00 | 6 0 

COFFEE—42 per cwt. Cantharides....perib 0 0 0 0 Low to good ord... 6 0 10 0 | Canadian .......... 187 0 0 0 | 5 0 

E. India fineord gd.rd1% 0 154 0 | Castor-oil geecceed ewt 80 G # O Madras, dry leaf,good 5 0 6 0 American .......... 184 6212 0 | $ 0 
Do good to fine. ..156 0169 0 | Gum Benjmn. Sum. Do lowtoord.... 16 4 0 | Hams—Irish ........ nom 3 08 

Costa Rica,ord. to midi35 0 150 0 seconds ..percwt7/10C 11/100 Kurpahgd.midtogd. 8 0 9 0 Canadian .......... 188 0 00 5 0 

bond tg fine aa! 0165 0 Olivanam, drops “+ 0 . : 9 Low to mid...... 4070 Arne ‘Ginddcrs ee 018 0 | Cassia Lignea........70 0 0 
entral American, gd. WA wee eeees i —Irish bladders,160 0 0 0 | © ca i 1 : 
ord. to mid ......130 0145 0 | Jalap.....-....-. 9 0 6 | BNP ter ten— @s American bores,Ssib158 6 0 0 | Penang i :-- 3 3 j 
Mid. to fine ........ 150 0 155 0. | Musk pod, China oz 0 0 0 0 | St Petersburg, layer 145 0 | Pork=per 8 Ibe ...... EE Sar ~~ a 

Columbian, ordinary.110 0115 0 | Oil, Cassia por 2 0 © 2 | Fl Eeckend snot bish fale t 0 | Beef—Frozen, per8ib 6 8 0 0 | SASer per cwt— 

Do gd.ordtolow mdl120 01'S 6 | Amiseed............ 0 0 0 | N. Zealand, spot,high fair 56 0 ee sb Oe “a MeGND vcsonsed 160 0 166 

Do mid. to fine ....146 0155 0 | | Peppermint,H.G.H.65 0 0 0 | grup & 5 | Cheese-cwt—Canadianl62 0 172 0 remall rough .. 6 6 @ 

| Rhbrb.,China,frtofn 2 0 4 6 Motive Gret mark ses Gouda, per Ib...... 1 5 0 0 washed ...... 506 

CHEMICALS- | DYE STUFFS, &e.— JunciJuly actusis 4 0 0 0 | Ene Cheddars’...:172 0186 C | JOvOR.-......-.+.-. ate 

Acid, citric per Ib § 659 | Galls, China. .per cwt nom DD. umaverett = eee 8) eee eeeaeceate 170 0 
BS seth berexses 0 4 | Turmeric, Bengal... | nom — | LEATHER—per Ib— 8 dos d | ,Duteh, perib oo... 010 1 5 | Mace .......... prib i 5 3 
Ozalic, net ........ 211 3 0 | Madras, finger ...... 35 0 40 0 | Bole Bends610lb.. 3 0 4 2 ver 120— | Nutmegs, goodto fine O1l 1 
artaric. English .. 316 311 | Gambier, block ...... 45 0 47 6 Do do 10/12,,.. 3 4 #6 NE iia sii aaicais 3 0% 0 | Smailtomedium.. 0 7 6 
Woreign .........- 31) 311 | Cuteh, ord.tofair.... 72 6 75 0 Do do 1214,,.. 3 6 6 8 | _ Irish .............. 3G 32.0 | Chitlics- per cewt ....140 0 150 

aprons oo mamag mes | BEEPS | Be Ss tikes 83 $3 | TOE ai ¢ 7 

apenents / J razil.. ......perton Oo o » &u s £2 . GE Disc ccccese 6 0 ! A - 

Ammonia, carb.,p.lb 0 74 0 8 | Fustic, Jamaice Voctaee 19 0 Bark Tanned Bole § 0 5 6 | ‘ "iealaae - 3 @ 
Muriate, White.ton 75 0 60 0 | Guba... 0 Shidrsfm D8 Hides 1 ¢ 1 @ | RICE—per owt, cif. |» <Meeeesuguckenctns 70 0 
Sulphate .. ....... £:9 0 1910 Lima Wood........ 8 0 ro WS do 18 2 6 Rangoon No. 2 .... 47 0 49 0 |  TSO++--+eeereveee 

Arsenic, lump.per ton130 0 140 0 rood, Campeachy 20 0 | BelliesfmDS do 10 1 3 | Broken la.......... 376 38 © | TAPIUCA-per Ib— 

Powder ....perton 70 0 72 0 onduras ........ 0 i do WS do 14 1 8 | ROSIN-per ton— E. 1. Flake, = 4 spot 0 2 

_— Pt. -- DES Ag 0 Soules békabaegeks " : | ponies Hees ‘id [i <a puericas ey 4500 5900 NEED iecbeecs perecwt 25 0 

° Red Sanders ........ . Eng. Calf, 8 010 0 TE sdseceencel 5.0/0 60,00 
Bleaching pw dr. pt. 3/0) 3600 | Sapang Ceylon ...... 2% 0 =| Australian Bides .. 2.3 2 9 | SAGO—Pearl,per cwt 35 0 36 0 | TBA—duty 10d, British, 
stals .. j 0 8 pe 
Do powder ........42 0 43 9 | EUAX—spot—cif, 2 2 @ & | merals-B Copper £3 & 9 | 586° four............ 2 0 0 0 | Inaian and Ceylon— s 4 
Tartar— P. HD .1777".777360 0 385 0 | Bestselected ...... 102 5109 6 | SHELLAC—perewt—s ds d Broken & Fannings 0 8 
33% powder .....-.. 300 03505 0 | ginets U/A Medium nom Sheets (strong) ....158 0 0 0 | Orange, first marks 1060 0 0 0 Fine to finest ...... id 
.seeeperib 6 3 6 4 |  Btandard .......... 8915 90 0 | Second, fairto fine 5} 0 CG | Broken Pekoes—Com. 

Iodine, dry ..peroz 10 1 1 | FRUIT—New s dos @ | Lead—Eng. Pig p.10n%6/10/0 0/0/0 N Orange........ 670 0 0 0 RUE, « cttecedees Oo & 

Nitrate of Soda, p.ton 25/0/0 27/0/0 | Oranges, Val. selected 0 0 0 0 Soft, Foreign... ...35/50 35/150 | Garnet, Lac,AC,biky 590 0 0 0 | Pekoe Souchong .... 0 4% 

Potash— Do dcases G 0 0 0 Spotter. i cowvesd 43/15/0 45/50 | Button- Pure...... 9809 0 0 0 Pekoes—Comtofinest 0 4, 
Chiorate, net ...... 2. 2-8 Do Malagacases 0 0 © 0 1o~Boglish ingots 259 0 260 0 Blocky (TN)...... 450 00 
Prussiate .. so. 83 36 Do Naples,boxes 37 0 66 0 | Do do  bars....260 6261 0 | SILK—per Ib TIMBER—Timber & Hewn 

Do F -. 2 0 2 5 | Lemons, Napies, cases 27 0 47 0 | Standard, cash ...-260 9 26010 | CHA Hi ephant 39 0 Pitch Pine Timber . 
Sulphate ...per ton 40 0 60 0 Do bores 16 0 38 0 Canton ean OD ao 9 | Canadayel. pine large nom 
fal-Acetos ....perib 20 2 1 Do Sicilian boxes 16 0 27 0 | OILS—Fish,perton— 2 8 aes apa . ; 30 0 y 
Bal-Ammoniac,pr.cwtl00 0 105 0 Do Malaga cases 0 0 0 0 | | Seal. pale....... 21010 112 10 | Rereeled’...7.77777 3 9 2b | TOBACCO— 
ton £145/0/6 17/0,0 Do boxes 0 0 0 0 | Seed, Linseed, laa 350 40 0 Duty 8/2—10/44 per Ib. 
Orprcals ex ehip. p.tndi0/00 180) | HIDES— Wetsalted— 7% 0 Italn.—Raw, fr. Milan 56 0 £5 0 | Virginia leaf— sd 
sseeecereeese 26/0/0 28/00 ...perlb 0 184 0 20 85 0 are Common to fine.... 1 6 
cemouieehelll 44/00 46/0 0 est Indian ...... 016 017 80 0 SHELLS—M.-o'-P. per ewt— Strips 20 
of le'd whiteton 0/0/0 0/0 | Qape .............. 016 O17 9 60 Manba, bold ...... £120/0 1600/0 
oreign wei eoeeee £20 0% Q¢ CE ci ae 0 0 i 0 00 | Macassar .......... 20/0/0 21/0/0 0 

he ED vrascennodes 016 O01 09 0 Sar ed deaprececian 11/00 19/10/0 1 3 
Engi aeons ~, & Drysalted Cape C10 019 nom A 11/16/0 19/15/0 6 
Foreign D. oscs 8 10 | Madagascar........ Oll 014 6 4 0 ee: 1 6100 0 

» p.tn. 42/0/0 44/00 Central American.. 013 0 22 0 © | SUGAR—per cwt duty Ss 84, $8 6 

GER: dasddovesdee - nom Buffaloes,Singapore.. 010 014 sdead per cent. polarisation. sd 6 
ur Flour ..,.... 27/0/0 40/0/0 SE civhésensece 1 017 Petrolm. Oil, per 8Ibs 2 19 0 0 Brit. W. India, syrups 6 9 10 
ceaahainne see 25/00 27/0/0 p assesonscceres GES OES Water-White ...... 2 00 lised 112 0 0 

Vermillion,Chinese,p.lb? © 7 3 | MarketHides, London Oil Cakes, Lnsd., Eng. Java, spot..........!: 0 

English ............ 73 76 Beat bvy. ox &heifer 017 ¢ 0 | oR “Liaseea?” 4010 0 0 | Restene—itocdcs.” 2 

PRA- cif. 28 0 ¢ Seeds - ellow Orystals 45 0 

OT Fes, pt. a= and on fone” — oe : . | eR =n — ht aeetgeae aa ns ;. TURPTINE, p. cut 

Puspesyorwcece 19 tates ) | Bombay, p.tn,June/July ST ah bo ccancte L—Colonial, 

Singapore ..... 48 0 Best cow .......... Olle 0 it | Saleutta,p.tn,JuneJuly £36 10 Granulated ........ tia ° “Sa > 
FM Straits .......... 47 0 2nd do ... oe 011}. white .... nom Merino, superior 5 6 
. Best calf |...” . 0108 026 | CEMENT— ite pieces .....- 12 0 Merino, greasy .... 3 0 
COCHINEAL—perlb 2 0 3 6 2nd do ...... wee 0195! Best, pertondelvd. 46 0 60 0 Other white.. 9% 9 Fine Crossbred.... 3 8 
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HEMP opened the week quietly, but became steadier. J grade, 
July-September, sold, £62 to £63; August-October, (62 to {62 10s 
and £63 10s; L, due steamer, £50. Fair New Zealand, dock, sold, 
{5t. Italian firm in local markets, but there is no interest shown i 
the London centre. Russian largely nominal 


SHELLAC.—Market disclosed slight irregularity, and trade moved | 


ietly. Fair free T.N., standard, spot, sold, 650s; August, 690s to 
das a 685s, then 675s; October, 625s to 600s. 


Straits, August-October, London, sold, £47 10s to £48 5s; ditto to 


| fair coloured, 48 degs. none ; ‘and mixed, 434, c.i.f., London, 70s. 
COPRA.—Market very quiet, and sales this week include F.M. | 5 ine ; 44,0 “ ; 


Antwerp and Rotterdam, quoted £46 tos; F.M. Straits, July-Septem- | 


46 to £48. 


ber, Marseilles, sold, 
32 158 and £32 5s. 


tember, sold, £33 to 


mint oil, 9s 6d and 9s respectively ; aniseed, 4s; slab camphor, 6s; 
crude, 38 9d; and crude, August-October, sold, 3s per Ib. 

EGG PRODUCTS dull. Liquid yolk, spot, sold, 7os up to 75s for 
prime quality ; liquid whole egg, spot, sold, 7os per cwt. Dried yolk, 
spot, 9d; native dried whole egg, spot, 1od ; spray, 1s rod; and albu- 
men, 48 2d per Ib. 

RUBBER steady, though trade moved rather quietly. Plantation 
crepe, spot, sold, 1s 11d to 1s 114d; July-September, 1s 11}d to 
1s 114d ; October-December, 2s 14d to 2s 1d; January-June, 2s 34d. 
Sheet, spot, sold, 1s rogd to 1s 1ro?d; and fine hard Para, spot, 
1s 114d. 

TALLOW.—Messrs Colchesters and Woolner write on 30th June 
as follows:—The tallow market has been quiet during the week 


Palm kernels quiet, and July-Sep- casks, 63s; home melted, shipping casks, net f.o.b., good coloured, 


| none ; fair to dull, 67s to 64s. Bone fat: white, none; pale, 6os; 
MENTHOL —Kob-Suzuki, spot, sellers, 30s; Yazawa, 27s; pepper- | 


with prices 5s lower to-day. The home trade is still dormant. For 
export there has been some inquiry, but it has not led to much busi- 
ness so far. At aaction to-day 1,099 casks tallow were offered, and 
220 were sold. Quotations are: — Australian mutton: Fine, 75s; 
good to fair, 73s to 70s; dull to dark, 65s to 62s; hard, 75s. Austra- 
lian beef: Fine, 75s; good to fair, 70s to 68s to 62s; dull to dark, 65s 
to 62s; sweet, 77s 6d. Present shipment from Australasia : oe 

e 
market letter is lower, tallow 3s, stuff 2s. Town tallow, 67s per cwt. 
Rough fat per 8 lbs, 84d to 1s 44d; melted stuff, 50s per cwt. Quota- 
tions are:—Town: 65s net cash, naked, ex works. Country : Frail 


benzine, 56s; melted stuff, 56s, f.0.b. 





METROPOLITAN CATTLE.—Jvry 1. 


THE NATIONAL BANK OF SOUTH AFRICA, LIMITED. 


(With which are incorporated the Bank of Africa, Limited, Established 1879, the National Bank of the 
Orange River Colony, Limited, Established 1877, and the Natal Bank, Limited, Established 1854.) 
Bankers to the Union Government in the Transvaal, the Orange Free State and Natal, and to the Imperial Government. 


AUTHORISED CAPITAL .. ee ee os ee aa 
RESERVE FUND .. 
Head Office —PRETORIA. 

25, Cockspur Street, 8.W.1. 
Also Branches at: 


ROTTERDAM :—In Offices of Rotterdamsche Bankvereeniging. 
Address: Boompjes, Rotterdam. 


FRANCE,.—This Bank is affiliated with Messrs Cox & Coy. (France), Ltp., with Offices at Algiers 


Paris and Rouen. 


Report of the Directors to be presented to Shareholders at 


£4,000,000 | SUBSCRIBED AND PAID-UP CAPITAL 


LONDON OFFICES :—Circus Place, London Wall, E.C.2; 
NEW YORK OFFICE :—10, Wall Street, 


ANTWERP (Belgium), JAMESTOWN (St. Helena), 


the Ordinary General Meeting to be held at Pretoria on 


the 23rd June, 1920. 


The Directors beg to submit the Balance Sheet of the Bank for the year | 


ended 3ist March, 1920. After making full provision for bad and doubtful 
debts and applying £50,000 in reduction of Bank Premises Account, the net 
profits for the year are £538,683 12s 9d, inclusive of the 
£25,206 9s lld brought forward from 3lst March, 1919. 
ments stand at or under the present market prices. 


The Bank’s invest- 


They recommend that the profits be apportioned as follows :— 


To Dividend of 7 per cent. (of which the Interim Dividend 
paid for the six months ended 30th September, 1919, absorbed 


£102,058 lls 1d), plus a bonus of l percent. .. a .- £235,483 11 1 

+» Reserve Fund (raising it to £1,250,000) .. a oa -» 200,000 0 6 
Pension Fund .. a. ma as a at 60,000 0 0 

, Balance to be carried forward ae ee as . _ 435,200 1 8 
£538,685 12 9 





balance of | 


British Animals, Beasts, per cwt; to sink the offal, 
Sheep, per stone 8 lbs, plus value of skin. 
as a sa aa 
Beasts, Super Grade .. 78 0 to 83 0 8h eoveccccccccccccccescosess 10 O 
Do lst ew te 77 0 82 0 Se ereenee 10 0 
Do 2nd o 69 0 77 O 
Do 3rd ” « 60 0 72 0 
LONDON POTATO MARKETS,—Jvry 1. 
Per Cwt, z Per Cwt, 
s a s 4a sa s@ 
English Kidneys ...... 18 0to 18 0 DU TAI icadcciccesccss. BB COOH 6 
Epicures...... es es Cherbourgs ...... coocee 15 0 16 90 
ow -- £2,965,000 


£1,250,000 


18, St. Swithin's Lane, E.C.4 and 
BOMBAY OFFICE:—Taj Buildings, Hornby Road. 
PORT LOUIS (Mauritius), 
AMSTERDAM :—In Offices of Kotterdamsche Bankvereeniging. 
Address: Rokin, Amsterdam. 
, Amiens, Boulogne, Cologne, Havre, Lyons, Marse lles, 


Agents in British West Africa, The Belgian Congo, Madagascar, etc., and the principal Cities of the World. 


Branches.—103 New Branches have been opened during the year, namely, 
1 in Basutoland, 1 in Belgium, 1 in India, 1 in Mauritius, 1 in Portuguese Fast 
Africa, 2 in Rhodesia, 1 in St. Helena, 3 in South West Protectorate, 1 in 
Swaziland and 91 in the Union of South Africa. 


Directors.—You will be asked to confirm the appointments by the Board 
of Mr J. R. Leisk, C.M.G., and Mr E. C. Reynolds as Directors of the Bank. 

In terms of the Trust Deed, the Hon. Hugh Crawford and Messrs J. B. 
Taylor and J, Emrys Evans, C.M.G., retire by rotation, but, being eligible, 
offer themselves for re-election. 

The Directors, in virtue of the power conferred upon them by the Articles of 
Association, have appointed Mr Edward Charles Reynolds to be Managing 
Director in addition to his position of General Manager. 

Auditors.— You will be asked to fix the remuneration for the past audit, 
and to appoint Auditors for the ensuing year. Mr Robert Baikie and Messrs 
Dougall, Lance and Webber offer themselves for re-appointment. 


H. CRAWFORD, Chairman, 


PRETORIA, EMRYS EVANS, Vice-Chairman, 
2Ist May, 1920. Cc. P, MATHEWS, Secretary. 





LIABILITIES. £ sd 
To Subscribed Capital .. - io oo ae -- 2,965,009 0 u 
276,500 Shares of £10 each (fully paid). 
» Reserve Fund .. ee oe os oe oe --* 1,050,000 0 0 
» Notesin Circulation .. a és i -. 4,327,011 10 0 
» Deposits, Current and other Accounts .. in i -- 61,325,019 9 6 
». Drafts issued on Branches and Agents, and Acceptances 
outstanding at date és oa - oe 4,129,067 12 1 
Rebate on Billg not yet due ue ae “6 ob 6 101,853 3 9 
Bills Receivable on Account of Customers... . .. -- 12,596,001 3 8 
Profit and Loss Account :— 
Ralance undivided at 3lst March, 1919 .. £23,206 911 
Profit year ended 3lst March, 1920 .. 515,477 2 10 
d 2nd 1919 .. 102 ose ii : 
L In id 2nd Dec., a E 
ess Interim Dividend pa —— ; 436,625 1 8 
Contin lability in respect of Loans guarant an 
ae Sane v [ a e va a 96,129 3 11 


* Since increased to £1,250,000 £86,824,707 4 7 











£ 2 

‘To Rebate on Bills not yet due .. oi pe as a 101,853 3 9 
. Expenditure, including Rents, Rates, Salaries, Remunera- 
tion to Directors and Auditors, and all other expenses at 

Head Office and Branches ae o* oi 1,066,348 7 11 

, Balance Carried Forward... én st ns - - 538,685 12 9 





£1,706 885 4 § 








BALANCE SHEET, 31st March, 1920. 


PROFIT and LOSS ACCOUNT. 











ASSETS. £ sa ae 8 
By Cash on hand and with Bankers .. 7,635,338 14 6 
» Remittances in Trans t . ae 3,171,735 16 2 
» Native Gold on hand and in Transit 425,461 18 0 


» Money in London at Cal! and Short Notice 
against Securities .. ee ° 


2,528,557 16 4 

————- 13,761,084 5 @ 

» British and Colonial Government and other Securities 
{including Stock lodged with the Government of the 
Union of South Africa), at or under market prices at 
3lst March, 1920 .. ; 


, os ee ne -» 12,185,350 13 4 
» Bills of Exchange, purchased and current at this date .. 


14,429,515 111 


» Bank Premises and other properties in South Africa .. 768,030 17 & 
» Bilis Discounted, Loans, etc. wh et ‘a a +» 32,961,035 9 7 
» Bank Furniture and Fittings, Stationery and Stamps’... 227.552 9 3 


» Bills for Collection . aa oii i “s ee 
Loans guaranteed and secured (as per contra) .. ee oe 96,129 3 11 


£06,824,707 4 7 











| By Gross Profits (including Balance undivided at 3lst March, 


| 


1919, p. £23,206 9s lld) after deducting Interest due on 
Fixed Deposits, Income Tax, Duty on Note Circulation, 
other Government Taxes, Appropriation to Bank Pre- 
mises, Furniture and Fittings and Stationery, making 
provision for losses and contingencies, and depreciation 
in the value of Investment Securities. . ee +» 1,706,885 4 § 


21,706,885 4 5 











We hereby certify that all our requirements as Auditors have been complied with and that we have examined the above Balance Sheet and have 


foun] same correct according to the Head Office Books and the certified Returns received from the Branches and Agencies of the Bank. 


We have also 


examined certified Statements showing the Securities representing the investments of the Bank, and find that they agree with the Balance Sheet. We 
ave of opinion that the above isa full and fair Balance Sheet, properly drawn up s0 as to exaibit @ true and correct view of the state of the Bank’s affairs 


as shown by the said Books and Returns. 
Prerorta, 10th June, 1920. 


Rosert Barxre, Incorporated Accountant, 


DovGati, Lance, € WesBer, Incorporated Accountants, } Auditors. 


Ws: have verified the Securities held by the London Office of the Bank as at 3lst March, 1920, and certify that we found the same to be in accord- 


ance with the Bank’s records. 
Loxpon, 13th May, 1920. 











Devoirte, PLenper, Grirritnus & Co., Chartered Accountants. 


APPROPRIATION. 

" z 5. d. j : 

‘lo Dividend of 7 per cent. plus a bonus of 1 per cent. (of which By Balance of Profit and Loss Account dia ee ee -» 638,683 12 9 . 
the Interim Dividend paid for the 6 months ended 30th 
September, 1919, absorbed £102,058 lis 1d) a .. 235,483 11 : 

» Reserve Fund (raising it to £1,250,000) .. ae ea -. 200,000 0 . 

’ lance to be Carried Forward .. o% ee oe We . 
- £538,683 12 9 2538,683 12 
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Applications from Customers, 


. and Shareholders 
A Pros 


[July 3, 1920, q e 


of the Company will receive consideration. . 


pectus has been filed with the Registrar of Joint Stock Companies, from which the following are extracts. 


Application will be made to the Committee of the London Stock Exchange for special permission to deal in these Shares after Allotment, 
underwritten. 


No 
The Subscription List will OPEN on MONDAY, JULY Sth, 1920, 


part of this issue has been, or will be, 


and will CLOSE on or before MONDAY, JULY 12th, 1920. 


HARGREAVES BROS. & CO, 


LIMITED. 
(Incorporated under the Companies Acts, 1862 to 1900.) 


“GIPSYVILLE,” HULL, 


And at LONDON, LIVERPOOL, MANCHESTER, BRISTOL, TORONTO, MONTREAL, &c., &c. 


Makers of GIPSY BLACK LEAD, “LINOLEO,” 
Authorised. 
£500,000 8 p.c. Cumulative Preference Shares of £1 each > 
£100,000 10 p.c. Non-Cumulative Preferred Ordinary Shares of £1 
£150,000 Deferred Ordinary Shares of £1 each 


£250,000 Shares of £1 each which may be issued with such rights as may be determined in accordance with the Articles 


SHARE CAPITAL 


“GLOSSO,” “PYNKA.” “ZOG,” &c., &c. 


of Association of the Company, but will not be issued so as to rank in priority to or pari passu with the Prefer- 


£1,000,000 


ISSUE AT PAR OF 


200,000 8 per cent. Cumulative Preference Shares 
of £1 each, payable as follows: 


2s. per Share on Application; 8s. per Share on Allotment; 10s. per 
Share on the 1st day of September, 1920. 
Payment may be made in full on Allotment. 


The Preference Shares will carry the right to a fixed cumulative pre- 
ferential dividend at the rate of 8 per cent. per annum on the capital 
for the time being paid up or credited as paid up, thereon and will rank 
both as regards dividend and capital in priority to all other shares, but 
without any further right to participate in profits or assets. The fixed 
dividend on the Preference Shares will be payable quarterly on the Ist 
January, April, July, and October in each year, the first dividend on 
the shares now issued being payable on the Ist October, 1920, and 
calculated on the amounts paid up from the date of payment. 


DIRECTORS. 
GEORGE POWELL HARGREAVES, The Chesnuts, Hessle, E. 
Yorks (Chairman and Managing Director). 
JOHN WILLIAM MEDFORTH, Newsham Park, Liverpool. 
JOHN GUY HEWITT, West Hill, Hessle, E. Yorks. 
WILLIAM PURCELL, Billiehall, Bridlington, E. Yorks. 
MATTHEW GRAY, Northfield, Hessle, E Yorks. 


ence Shares, except with the sanction of an Extraordinary Resolution of the Preference Shareholders... 


£322,000 
BANKERS. 

LONDON JOINT CITY & MIDLAND BANK, LTD., Whitefriargate, 
Hull ; Threadneedle Street, London, E.C. 2, and Branches 
COUTTS & CO., 440, Strand, London, W.C. 2. 

THE CLYDESDALE BANK, LTb., Glasgow, and Branches. 
BELFAST BANKING CO., LTD., Belfast, and Branches 


BROKERS. 
BELISHA, SHAW & CO., 63, Old Broad Street, London, E.C. 2. 
E. W. INGLEBY & SONS, Parliament Street, Hull. 


SOLICITORS. 
COWARD & HAWKESLEY, SONS & CHANCE, 30, Mincing Lane, 
London, E.C.3. 
ANDREW M. JACKSON & CO., Victoria Chamber, Bowlalley Lane, 


Hull. 
DAWSON & LONCASTER, Custom House Buildings, Hull. 
AUDITORS. 
DELOITTE, PLENDER, GRIFFITHS & CO, 5, London Wall 


Buildings, London, E.C.2. 
BUCKLEY & HALL, Union & Smiths’ 
Street, Hull. 


SECRETARY AND REGISTERED OFFICES. 
JOHN GUY HEWITT, * Gipsyville,”’ Hull. 


Bank Chambers, Silver 


ABRIDGED PROSPECTUS. 


The Company was incorporated on 8th March, 1906, to acquire the business of | 
Hargreaves Bros. and Co., Makers of Blue and Black Lead, established in Hull in 
the year 1868, The business of John Johnson and Co., Ltd., St. Anne's Works, 
Liverpool, manufacturers of Blue, Black Lead, Floor Polish, Furniture Polish and 
Metal Polish, founded in 1818, had been taken over during the previous year, and 
was included in the sale to the Company. 

Since 1906 some 20 other businesses have been bought outright, while in several 
others a controlling interest has been purchased. Many of these have been 
continued under their old names as separate Companies, and are operated in 
harmony with the policy of this Company. They are an important source of 
revenue, and have in many ways strengthened the position of Hargreaves Bros. & 
Co., Ltd. Amongst the Associated Companies referred to are the following :— 

W. G. Nixey, Ltd., Biack Lead to H.M. the King, London. 
tford. , London. 


ODay and Led. & Harvey, Ltd. 
= ee ee SS ees 





i 





Marti 
Radium Polishes, . 
Manchester. 


Aladdin Polish Co., Ltd., Londcn. King, Sons & Co., Ltd., Bristol. 
Zog, Ltd., London Sultana, Ltd., Montreal. 


Hargreaves (Canada), Ltd., Toronto. : 
‘The specialities of the Company and its Associated Companies consist principally 
of Laundry Blue, Black Lead, and Household Polishes of every kind. It owns a 


large number of Trade Marks. many of which have become household words and 
are of great value, e.g. :— 


Polish. 
Goods under these and many other brands are not only sold throughout the 
British Isles, but are exported in considerable quantities to almost every part | 
of the civilised world. Branch Offices or agencies have been established in the | 
following Colonial and Foreign Cities :— 


GIPSY BLACK LEAD, 
Linoleo Floor Polish. Zog. auore Black Lead. 
Glosso Metal Polish. Pyn-ka. Al Metal Polish. 
Tiger Boot Polish. Ocean Nixey's Boot 

| 


Toronto, Ontario. Johannesburg. Alexandria, 
Montreal, P. Q. Paris. Bombay. 
Vancouver, B.C. Brussels. New York. 
Melbourne, Victoria. Rotterdam. Beunos Aires. 
Sydney, N.S.W. Copenhagen. San Paulo. 
Auckland, N.Z. Madrid. Hong Kong. 
Cape Town. Constantinople. 


The books of the Company have been examined by Messrs. Deloitte, Plender, 
Griffiths & Co., and by Messrs. Buckley & Hall, of Hull (the latter firm having 


acted as Auditors to the Company since its incorporation). The joint Certifi- 
cate of these firms is as follows :— 


To the Chairman and Directors of 

HARGREAVES BROS. & Co., Lrp., “ Gipsyville,”” Hull. 

2ist June, 1920. 
Gentlemen,—We have examined the books and the audited accounts of your 
Company for the five years ended 3lst December, 1919, and we find that the Assets 
and Liabilities at 3lst December, 1919, in accordance with the Balance Sheet of 
that date, but after making provision for the liability to Excess Profits Duty and 
for dividends earned to that date and subsequently paid, were as follows :— 

Freehold Land and Buildings ship wa 


i see ie ae £116,279 
Fixed and Loose Plant, Machinery and Equipment 45,246 
Investments in, and Loans to, Associated Companies 178,047 
Stocks i» Trade op ie Sade i a ; 118,586 | 
Book Debts, Payment in advance, &. ... 38 561 
Cash sat is ne sot as 2,128 

. £499,847 
Deduct Loans, Advances, &c., Trade and other Creditors, 

and provision for Excess Profits Duty and _ for 
dividends subsequently declared .. .. ...... 174,102 





Excess of Assets over Trade and other Liabilities ... asi ini 
No item appears in the Company's Balance Sheet in respect of goodwill. 





We find that the profits for the five years ended 3lst December, 1919, after provid- 
ing for Directors’ Remuneration and Depreciation of Plant, Machinery and Equip- 


ment, but before charging Income Tax, and Interest on Loans and Bank Overdrafts, 
were as follows :— 


Profits before Profits after 
Year ended charging Excess Excess charging Excess 
S3lst December. Profits Duty. Profits Duty. Profits Duty. 
1915 £14,262 £4,215 £10,047 
1916 20,392 4,702 15,690 
1917 17,559 1,434 16,125 
1918 20,714 3,354 17,360 
1919 54,041 14,500 (estimated) 39,541 


We are, Yours faithfully, 
DELOITTE. PLENDER, GRIFFITHS & CO. 
BUCKLEY & HALL. 

It will be observed that according to the Accountants’ certificate there was an 
excess of Assets over Liabilities at 3lst December, 1919, after providing for all 
dividends earned to that date but subsequently distributed, of ... £325,745 0 0 
to which will fall to be added the anticipated 

proceeds of the Share Capital now to be issued £200,000 0 0 

Less Stamp Duty additional 
Authorised Capital, 1920 .. £7,500 0 0 
And Expenses of present issue, 


say . 7,500 0 0 





15,000 0 0 


185,000 0 0 


making, on the above basis, a total Excess of £510,745 0 0 


The Freehold Land and Buildings and the Plant, Machinery, &c., stand in the 
books at a figure which, in the opinion of the Directors, represents less than their 
present worth; and the same remark applies to the Investments in Associated 
Companies. 

The Stocks in Trade were valued at prices which in no case exceeded cost. 


market value of such Stocks at éhe date of the Balance Sheet was 
in excess of 


Without taking credit, therefore, for any amount by which the real value of the 
assets exceeds the total at which they appear in the 
respect 


Com ’s books, and 

anything into account in of the Goodwill of the Company's 

which is of very considerable value, the excess of Assets over Liabilities 

would be sufficient to cover the Cumulative Preference Capital including the shares 
subscribed in response to this offer, more than one and a half times over. 


The financial policy of the Company has been a conservative one. For a number 
of years the whole of the profits inexcess of the amount required to pay the fixed 
dividends on the Preference Capital were retained in the business ; and when sub- 
sequently dividend distributions on the Ordinary Capital were made, substantial 
sums continued to be allocated out of the profits for the purpose of developing the 
business. A portion of the reserve created by this and other means has now been 
capitalised and a distribution made in the form of Deferred Ordinary Shares, thus 
strengthening thesecurity for the Preference Capital. 

The Directors who are all Experts in one or other Branch of the business devote 
the whole of their time to the interest of Company and its Associated Companies. 

The object of the present issue is to pay off existing loans, and provide funds for 
the further extension of the Company’s business. Additional working Capital is 
pecessitated by the continually increasing demand for the Company's specialities 
and the present unique opportunity for expansion in overseas markets. 

The Directors anticipate that the Trade Profit for 1920 will, by reason of the 
increase of since the beginning of the year, and by the employment of the 
additional Capital it is now intended to raise, exceed that of any previous year. 

Copies of the full Prospectus and forms of application may be abtained from 
Secretary at the Compares Retiotered aieany, the Brokers to the Co ;_ the 

& Registered Gipsyvitlie,"’ Mull; 
or. @ Wixey, Ltd 1h Soke tae ose ; 
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Banks, &c.—Contrnued. 








| BANCO DEL PERU Y 


LONDRES, LIMA, PERU. 


-£P500,000 
£P202,555 


Subscribed and Paid-up Capital.. 
Reserve Fund .......secccceceecseeeee 


BRANCHES IN: 


Arequipa, Callao, Cerro de Pasco, 
ean Chincha Alta, Cuzco, 

Huacho, Huancayo, Huaraz, 

Ica, Iquitos, Mollendo, 
Paeasmayo, Piura, Trujillo, 

Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon 


or sent for collection. 


Agents in in London : 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C. 
Paris Committee, 8, Rue Halévy. 


| COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
~@ a 





DENISON MILLER, - cones GEA, 
K.C.M.6., Seeetatieiienen 
Governor. , ; 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the Government of 
the State of Tasmania. 


|| 2,801 Savings Bank Branches and Agencies at Post 


Offices in Australia. On 3lst December, 1919, 
517,827 Savings Bank depositors 
.. £17,691,487 


had balances . : 
| General Bank Balances 39,330,772 
es 4,595,477 


Other items 
£61.617,736 
ee 


London oan: 36-41. NEW BROAD ST.. E.C. 
B. CAMPION, London Manager. 
Also | a ‘Australia House, Strand, W.C. 


FARROW’S BANK 


LIMITED. 
AUTHORISED -  octaaaaie = fil 000,000 
SHARES ISSUED 700,000 
SHAREHOLDERS ..... a 4,000 

CHAIRMAN: MR. THOMAS FARROW. 


Foreign Banking B: of all description 
urertaken. SSS World. 


Stock Exchange and Foreign Branch: 


5 ANGEL COURT, STOCK EXCHANGE 
E.C.2. 


Head Office: 1 Cheapside, London, 
E.C.2. 


Branches throughout the United Kingdom. 


A. H. & Co. 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office—-TORONTO. 








Paid-up Capital. ......-..ces- $15,000,000 (£3,082,192) 
Reserve Fund..........+0-- $15,000,000 (£3,082,192) 


President: SIR EDMUND WALKER, C.V.0., LL.D., D.C.L. 
General Manager: SIR JOHN AIRD. 
Assistant General Manager: H. V. F. JONES. 

Over 520 Branches throughout CANADA, and in 
MEY POUNDLAND, the UNITED STATES and 


London Office: 2 LOMBARD STREET, E.C.3. 


A general Banking Business conducted with 
all points in ware Ameri ica. 
» CAMBIE, Manager. 


NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatschappij). 
Established by Royal Charter A.D. 1824. 








CAPITAL PAID UP............-sssses0+::: F'.90,000,000— 
oe (£6,666,666) 

STATUTORY RESERVE. ......... ..... F.17,353,284— 
(£1,446,107) 
EXTRAORDINARY RESERVE ......F.22.660,107— 
(£1,888,333) 


Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, HONGKONG, SHANGHAI. 
KOBE, and all principal ports in the 

NETHERLANDS INDIES. 
LONDON BANKERS: The National Pro- 
Vincial and Union Bank of England, Ltd. 
SPECIAL FACILITIES FOR FINANC- 
ING SHIPMENTS TO THE FAR EAST. 





THE ECONOMIST. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1884, Incoxporated i New South Wales. 





| 


Capital Paid-up £2,500,000 0 0 | 


Reserve Fund. . 
Reserve Liability of ‘Shareholders £2,500,000 0 0 





. £2,120,000 0 0 


£7,120,000 0 0 | 


Drafts payable on demand, and Letters of Credit 
on Australasia are issued by the London Branch. 
Bills of Australia negotiated or collected. Remit- 
tances Cabled 


London Office—18 Birchin lane, Lombard st., E.C. 


CREDIT. SUISSE. 
Established 1856. 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, Genev , Glaris, 
Kreuzlingen, L Lurano, Lucerne, Neuchatel, 


General Banking Business. 


iii 
Ernesto TORNQUIST & Co. 


Limitada, 
BUENOS AIRES. 
Established 1830. 
Oldest Business Establishment in the River Plate. 


Eully Paid Up Capital, Reserves and 


rplus $14,192,498'91 Argentine 
Gold equal to £2,815,972 Sterling. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


BANCO DE CHILE 


London Ag 
94 GRACECHURCH STREET, E.C. 








Cc Dollars. 
Paid-up Capital... ie es ... 100,000,000 
Reserve Fund , ... 58,060,000 
Reserve Liability of Shareholders ... 100,000,000 
Reserve Fund in Gold of 18d. ... 5,000,000 


Head Offices: Santiago and Valparaiso. 
Branches in all parts of Chile. 
The London Ronee transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received. 





BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 
CAPITAL. 


Authorised, £5,500,000 


Subscribed £2,779,988 


PAID UP. 


Four per Gent. 1934 Guaranteed Stock 
Preference Shares issued to N.Z. Government 
Ordinary Shares £6 13s. 4d. each, *£3 6s. 8d. paid up 
Ordinary Shares, £6 13s. 4d. each, fully paid 
Reserve Fund and Undivided Profits ... 


£529,988 
750,000 
500,000 
ase 600,000 
. 82,496,224 


(*Final call of £3 6s. 84. due 1/4/20 makes these shares fully paid) 
London Office: 1 Queen Victoria Street, E.C. 4. 


issues Drafts and Letters of Credit, makes Telegraphio 
Transfers, Negotiates and Collects Bills of Exchange. 


ALEXANDER KAY, Manager. 


JOSEPHTHAL & CO. 


120 Broadway, New York, 
U.S.A. 


Members 
New York Stock Exchange 


Foreign 
Exchange 


FINANCING 


of businesses to or from Finland. 
THE BANKERS 


EMISSIONSAKTIEBOLAGET 


at HELSINGFORS. 


Telegrams: ‘‘ Emission.”’ 


Own Capital about 20,000,000 Fmk. 
Bankers: London Joint City and Midland Bank, London. 


WHITELAW’S TELEGRAPH CODES 
WITH INDEX AND TERMINALS. 


Lists on Application. 
WHITELAW’S TELEGRAPH CYPHER OFFICE, 
39, LOMBARD STREET, LONDON, E.C.3. 





—_—— 
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Baths, “Kr. THE NATIONAL BANK OF SCOTL 


ate LIMITED. 
NEW YORK PRODUCE EXCHANGE Incorporated by Royal Charter and ‘Act of Parliament. 
reer BANK. 


ESTABLISHED 1825. 































































$00,000 | Capital Subscribed, £5,000,000. Paid-up, £1,100,000. Uncalled, £3,900,009, || 
Accounts of Banks, Bankers, and Firms received RESERWYWE FUND ° ° £&1,000,000. 
upon favourable terms. Collections made and “ 
remitted for promptly. ee 
Careful attention given to the Purchase and Sale 
of American Securities. Cable Transfers made. 
LONDON BANKERS—London Joint City & Midland 
Bank (Limited). 


THE ROYAL BANK OF CANADA 


Capital Paid-up iad oll ... $17,000,000 
Reserve and Undivided Profits ... 218,000,880 
Head Ofice: MONTREAL. 
SIR HERBERT 8. HOLT, President. 
E.L.PEASE, Vice-President ¢ Managing Director. 
mS % Camas General - 


HEAD OFFICE—Epmsvreu. 


WILLIAM CARNEGIE, General Manager. GEORGE A. HUNTER, Secretary, 


LONDON OFFICE-—37 Nicholas tane, Lombard street, E.C.4. 
T. C. RIDDELL, Manager. DUGALD SMITH, Assistant Manager | 


THE RUSSIAN COMMERCIAL | BANK OF MONTREAL — 
AND INDUSTRIAL BANK. Pn a 
















oe Capital Paid up, $20,000,000. Reserve Fund | 
NDON OFFIC : $20,000,000. Undivided Profits, $2,090,440, 
BANK: BUILDINGS, PRINCES STREET, EC2.| Capital Paid up - — £3,703,704 Board of Directors, | 
eee Manager. : Sir Vincent Meredi 
670 Branches in Canada and Newfoundland; Cubs, | Reserve Fund - 1,228,422 Sir Chorin Goede GB Vics Dena 
oe “oy Se be ava tT — 7 R. B. Angus, Esq | Harold Kennedy. 
enezueia an ombia; tis es ndies, i » D. . . i B 
French West Indies ; British Honduras, British Petrograd, Mose. Paris, and over | Lovtthenghnessy .K.0.V.0;| u.W. Beauclerk, Bs 
Guiana, Buen Aires, entine ; ontevideo, . R, E " raser,Esq, 
Uruguay ; Rio de Janeiro, iota and Sae-Paaulo, 100 Branches in Russia. H. R. Drummond, Esq. | Colonel Henry | 
Brasil. Spaie, Barcelona, New York Agency, 68, : oe eee ioe tse Ashdcon mal 
FRENCH AUXILIARY: London Offices : 


THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


GIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 


Lieut.-Col. Herbert E. W. Beatty, . i 
Molson, C.M.G., M.C. 
24-28 Lombard street, E.C. HEAD OFFICE: MONTREAL. 
Vv. C. B. JONES, Manager. ; General Manager: 
ie Sir Frederick Williams-Taylor. 
| Branches and Agencies throughout Canada and 
BANK OF NEW ‘SOUTH WALES | Newfoundland; also at New York, Chicago, San 
wuatiae out Spokane, in the United States; and 
LonDon onan nd E.C. 2. at Mexico City. 
Paid-up Capital................. eee £4,000,000 London Offices: 47, Threadneedle Street, B.C.2, 
Se * OR 3,275,000 | % Waterloo Place, Pall Mall, 8.W.1. 
Reserve Liability of Proprietors ............ 4,000,000 Paris Agency: Bank of Montreal (France), 17 Place 
£11.275,000 Vendome, Paris. . ; 
Aggregate Assets, 30th Sept., 1919 ...£67,096,249 9 9 { London Committee: Sir Thomas Skinner, Bart, 
The London Office issues Drafts on Demand on oe F. a= ae 
its Head Office and Branches in Australia, New _ ri = one er yri ssels. ; 
Zealand, Tasmania, Fiji and Papua, and on its Cor- ee aie eee of 
respondents in Tasmania. Makes Mail and Cable | 
Transfers. Negotiates and Collects Bills of Ex- The Bank undertakes Monetary Business with ell 
change. Arranges Wooland other Produce Credits. parts of the World and with its numerous Branches 
Receives deposits for fixed Periods on terms which offers exceptional facilities for the transaction of 
may be known on application ; and conducts every a general Banking business in Canada, Ne pwiount | 
description of Australasian banking business. land, the United States, Mexico and France. 
H. MELDRUM, Acting Manager. —— 


THE ANGLO. EGYPTIAN BANK LTD. BRITISH BANK FOR 
van SgesouanED Ganimat, 2220" oe FOREIGN TRADE, Ltd.| 


BRANCHES- Alexandria, Cairo, Beni-Souef, Man- 48 BISHOPSGATE, LONDON, E.C.2 

sourah, Port Said, Tantah, Zagazig, Khartoum, i 1” 

Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port | TelesraphicAddress: -  Surolgns, London 
Telephone Nos.: London Wall 3870 & 3871 (2 lines). 











CHARTERED 1836. 
Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals. 





-~ 












As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 





Correspondence with British owners isinvited 
looking to the management of such funds. 


Capital and Surplus, 510,000,000. 000. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) —— 1980. 
Subscribed Capital ... om . Yen 100,000,000 
Paid-up Capital 5 








| 





Sudan. 
BANKERS—tThe Bank of England, the London 


oe ie seo bit ee aaa a Joint City and Midland Bank, Limited. ‘ BRUSSELS OFFICE: - - 2 & 4 Rue Royale 

Rese eee ove on sos oe sVN e nk transacts every description of Banking y -o 2 

Head Office a YOKOHAMA. business in Eeyvt, grants Letters of Credit, and AGENCIES in all Parts of the World. 
Sidastn, Siatahee teitees daeen, Colonie, Chane. | affords facilities to travellers proceeding to Egypt | Foreign Exchange. | 

chun, Dairen (Dalny), Fengtien (Mukden), Hankow, 


Deposits received for fixed periods at rates to be Foreign Arbitrage. 
obtained on application. Interest payable February Coupons and Drawn Bonds Collected, 
ey August 3ist. : : Deposits Received. 
current accounts Interest at the rate of cted 
per cent. per annum allowed on minimum monthly Genera! Banking Business Transa 
balances, provided they do not fall below the sum All Communications to be addressed to “THE 
of £200. meneane.” 


Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
London, Los Angeles, Lyons, Manila, Nagasaka, 
Newchwang, New York, Osaka, Peking, Rangoon, 
Rio de Janeiro, Saigon, San Francisco, Seattle, 
Shanghai, Shimonoseki, Singapore, Sourabaya, 
raner. Tientaan, Tokyo, Tsinanfu, Tsingtau, 
vostock. 

The Bank buys and receives for collection Bills of __ Bio. 81 Ciemsent's lane, Lombard St Bisset, L. c. An 

, issues drafts and Telegraphic Transfers 

and Letters of Credit on above places and elsewhere, 


td ttt ee ee 


UNION BANK OF CANADA. / 





Brancues and AGENCIES: Cristobal, Canal Zone 


THE BANK OF ADELAIDE. | } Para iy. Panama 


(Incorporated by Act of Parliament, 1865.) 
£500, 


and transacts General Banking Business. Ex orts and Im orts 
eee io fixed periods at rates to be Incorporated 1865. Head Office: WINNIPEG. P Fi d P | 
London Office : 1 Bishopagate, E.C.2. —— ee ta o3aen ee ; inance 
- OK BO, Manager an ndivide ts eee a, wale correspondents through- 
sae TOTAL ASSETS  ....  $174,989,057 . een UN 90 on antes 
HONG KONG AND SHANGHAI The Bank has over 400 Branches in Canada, and service for handling all financial items conne 
BANKING CORPORATION. Agents in the Principal Cities in America. | with international trade. i 
Aut Pam U Deposits received at favourable rates, which may : ' 
= ao cae toe — —- on application to Foreign Branches 
on ndon ces: 6 PRINCES STREET, E.C.2. 
SreRiine RESERVE ‘hela in London ++  £1,500,000 2% HAYMARKET, 8.W.1. oo Brazil | 
Reserve Lusiiry or Prorrietors .. $15,000,000 New York Agency: 49 WALL 49 WALL STREET Brussels, Belgium | 
Head Office—Hone Kone, at 
Chief Manager—N. J. Stas, a 
| 





Bangkok, Satavia, Bombay, Calcu » i, Colombia 
ton, Golomb, Pcochow, Hankow in, Hongkew, Paid-up ome saqpesnecevesesocnsosnsconnns Harbin, Manchuria J 
Emer, London Jono Kobe (Hiogo), Kuala Reserve Fun Pete senate | Manila, P.L i 
’ Malacca, Manila, Naga- 100, 4 
saki, New Yor Rangoon, Saigon Uncalled Capital...............cc0cc0c000- 125,000 4 i 
San Bose Sects Sourabaya. Reserve Liability of Proprietors ..._ 625,000 AMERICAN | 
Teaniain, Celagine, lediventeh, Tiel Yokohama, £1,850,000 FOREIGN BANKING j 
eo Sir Cuartes Appts, Chairman. Head Office: ADELAIDE, SOUTH AUSTRALIA. | 

_ Hon. Cecil Baring.  C. A. Campbell. Sydney Office: 105, PITT STREET. CORPORATION 
David Landale. Sir ma Melbourne Office : 267, COLLINS STREET. : 
ee ee Bills on Australasia purchased or collected. New York, U.S.A. | 

: r issued and Re nces led 
8m Cuanias Asor. adi. D. 0. Jouns. pDevosits received for, fixed periods at rates to Capital, Surplus and es 000600] | 
> rtained on application 
w. M. Blackie. LONDON OFFI nase COOP sceccerneeae 
GRACECHURCH , LONDON, E.C. CE-1. LEADENHALL ST... E.C.8 





PERCY ARNOLD, O.B.E., Manager. I sneer 


London: Printed for the Proprietors by G. E. Hart, St. Clements Press, Ltd., Newspaper 
Published by by the Proprietors at Granville House, Arundel stree street, 


et 





Buildings, Portugal street, Kingewer, Lo London W.C., and 
Strand, W.C.2.—Saturday, July 3, 1920.—N 








